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Libya said it would set up saidde

squads to respond to any anti-Liby-

an “aggression" by the US or Israel.

Israel excused
Syria accused Israel of arresting 45
Syrian Arabs on the occupied Golan
Heights as part of a plan to expel

the inhabitants. It has reserved the

right to request a meeting of the UN
security council.

Minister attacked

Dutch Agriculture Minister Gerrit

Braks was showered with grain

thrown by protesting farmers when

.

he arrived to speak at a rally in the

northern Dutch town of Hoogeveen.

Unrta pledge
Angola’s Unita rebels said 150 for-

eign workers captured in a diamond
Turning town wOcdd be marched
south to Units bases and freed.

Tanker blaze kills 3
At least three crew members died
aboard a blazing Greek tanker off

the coast of northern Spain.

Yacht returned
France has returned a protest yacht

to Greenpeace, the environmental

group. It was seized during anti-nu-

clear demonstrations in the South

Pacific last year.

UK expels envoys
Britain expelled 25 foreign diplo-

mats from a wide range of countries

for criminal pffencra la 1985.

The British Government reacted

angrily fo Mondays day of action in

Northern Ireland and the mounting

evidence of passivity fay Ulster po-

lice and Uuknnst politicans towards

loyalist intimidation to stop people

going to work.

Northern Ireland Secretary Tom
King firmly ruled out any possibili-

ty of suspending foe -Anglo-Irish

agreement, which gives Dublin a
say in the affairs ofthe province.

Ministers are assessing the hand-

ling of the strike and pressure is

building for a tougher crackdown

on loyalist rebels, with a heavy ar-

my presence in- future demonstra-

tions. Page 24

Howe appeal
Sir Geoffrey Howe, the British For-

eign Secretary/appealed for great-

er efforts on the part of European

companies to co-operate with each

other, in spite of their frequent

preference for seeking partners

outside Europe. Page 6

Caracas fire inquiry

Venezuela’s President Jaime Lusln-

chi ordered an inquiry into the fire

that gutted the. Chilean embassy in

rawwiw killing foe ambassador

and at least 14 other people.

Waldheim denial

Former UN SecretaryGeneral Kurt

Waldheim denied a New York

Times report that in an interview

he had admitted haring belonged to

tom Nazi groups.

Police criticised

Swedish police faced criticism for

their alleged mishandling of the

manhunt for foe murderer ofRime
Minister OJofPflhne.Rige 2' .-

Manila satire :

The Philippine .Government, or-

dered foe seizure of all domestic

property and bank accounts of de-

posed President Ferdinand Marcos
and began inquiries into his hold-

ings in Britain,- foe US, the Baha-

mas and Switzerland. Page 3

Iraqi bombing raid

Iraq- said its jets killed 12 civilians

and wounded 72 when they bombed
Iranian areas behind the southern
Gulf warfront.

Mexico
reduces

borrowing

estimate
MEXICO’S Finance Minister Jesus

Silva Herzog has scaled down foe
country's new financial require-

ments for this year to about $6bn
from estimates that have been as

high as SlObn. However, he is still

pressing international creditors for

interest relief on Mexico's S07bn

foreign debt Page 24

BANKAMERICA, troubled West
Coast banking group, has rejected a

second attempt by Sandy Weill, ex-

president of American Express, to

become chid
1

executive,-and has an-

nounced a management reshuffle.

Page 25

GOLD fell 31.25 an ounce in the

London bullion market to dose at

$337.25. It rose in Zurich to $33725

($336.50). In New York, the Comex
April settlement was $346. PagB 38

DOLLAR fell in London to DM
2.1990 (DM 22195), SFr 1.8710 (SFr
1.8775), FFr 6.7675 (FFr 8.8325) and
Y178.95 (Y179.55). The dollar's ex-

change-rate index fell from 117.6 to

116J. Page 39

STERLING rose 2.15 cents against
the dollar to close at SI .4635. It also

rose to DM 3.2175 (DM 3.20), SFr
2.7375 (SFr 2.7075) FFr 9.9050 (FFr

9-8525) .and MID (Y259.D). The
pounns exchange-rate index rose to

-73.3 -frisn-32.5. FUge39
WALL SiKKcr.The Daw Jones in-

dustrial average dosed 10.37 up at

1,688.30. Page 46

LONDON
-

equities and government
securities surged ahead on institu-

tional buying and the exchange

rate. The FT Ordinary index

jumped 14JJ to 1,281.3 - just below

its record - and the FT-SE 100 in-

dex added 14 points to 1,548.9.

Page 46

TOKYO reached a fresh peak on
smaller volume as the Nikkei mar-
ket average firmed 26.66 to

13,78439. Page 46

AUSTRALIA has agreed to contrib-

ute its share in bailing out foe In-

ternational Tin Council Page 38

JAPANESE securities houses Dai-

wa, Yamakhi and Nikko applied to

join the London Stock Exchange,

but negotiations might take months

because of political obstacles.

Page 24

ROYAL BANK OF CANADA, the

country's largest chartered bank,

had higher profits in the first quar-

ter of fiscal 1986 and said it could

withstand the impact of lower oil

prices on its large energy loan port-

folio. Page 25

NUOVO BANCO AMBEOSIANO,
successor bank to the late Robert
Calvfs Banco Ambrosiano, reported

a L23.4bn ($15.6m) net profit for

1985. The results are not compar-

able with previous figures, partly

because of the bank's merger with

its La Centrale financial subsidiary.

PageS

CRA, Rio Tinto-Zinc's Australian

mining arm, boosted 1985 earnings

before extraordinary Rems .to

AS87Jm (US$8 1.4m) from A$29.5m

in 1984. Page 27

BREMER VULKAN, West German
shipyard, plans to raise DM 145m
($65m) through a three-for-four

rights issue. Page 25

DIAMOND SHAMROCK, Dallas-

based energy group hit by the de-

cline in world oil prices, announced

a shake-up of its top management

and the planned sale of its two big-

gest and most profitable busi-

nesses, coal and chemical opera-

tions. Page 25

Botha pledges end to state of emergency
PRESIDENT P. w. Botha Df South

Africa announced in Parliament

yesterday that the state of emer-

gency originally declared last July

would be lifted “probably next Fri-

day." But he made dear that

amendments to existing security

legislation would be introduced this

session "to provide the authorities

with statutory powers required to

protect lives and property effective-

ly," write Anthony Robinson In Jo-

hannesburg and Reginald Date in

Washington.
Mr Botha also offered to imple-

ment the UN settlement plan for

Namibia (South West Africa) from
August 1 this year. But he repeated
South Africa's insistence that there

first should be agreement on the

withdrawal of some 30,00(1 Cuban
troops in neighbouring Angola be-

fore the plan, which envisaged UN-
supervised independence elections,

could be put into effect.

Under the state of emergency,

nearly 7.800 people have been ar-

rested, of whom just over 200 are

still in dentention, according to Mr
Louis le Grange, the Minister for

Law and Order. Lawyers comment-
ed last night, however, that the lift-

ing of the emergency measures still

left the police with extensive pow-

ers of arrest and detention under

South Africa’s draconian security

laws, which are likely to be ex-

tended even further, according to

Mr Botha's statement yesterday.

Nevertheless, one result should

be the lifting of extensive curbs on
coverage of the unrest by the me-
dia, especially television, which
were introduced last November.

In Washington, the Reagan Ad-
ministration welcomed Mr Botha's

offer of a timetable for implemen-
ting Namibian independence and
called for rapid moves to advance
the long-running US-sponsored ne-

Less than a month before the

planned expiry of South Africa's

standstill on debt repayments
several creditors are haggling
over the interim deal due to fol-

low it and there are fears (hat the
deadline might have to be ex-
tended. Page 3

gotiations for a settlement. The
White House announced that Mr
Frank Wisner, Deputy Assistant
Secretary for African affairs, would
leave immediately for southern
Africa to consult governments in

the region on pursuing Mr Botha's
initiative.

Mr Larry Speakes, the White
House spokesman, also welcomed
Mr Botha's announcement that the

state of emergency m South Africa

would soon be lifted, a move that

Washington has long urged. It

would be one step towards creating

conditions, be said, "in which it will

be possible to begin negotiations

with credible black leaders leading

to meaningful reform and a reduc-

tion in violence."

Mr Botha's announcement was

made against a background of con-

tinuing unrest in black townships,

which has caused over 1,100 deaths

in the past two years. It was pre-

ceded two hours earlier by a bomb
explosion at the John Vorster

Square police station in central Jo-

hannesburg, which injured two

policemen.

Mr Botha recognised that what

he called "sporadic and isolated in-

cident of violence" were still occur-

ring but added that the situation

had nevertheless "improved suffi-

ciently” to lift the state of

emergency.

The derision was immediately

welcomed by the Federated Cham-
ber of Commerce as a step "which

would normalise South Africa’s in-

ternational relations and boost for-

eign and domestic confidence."

Several South African borrowers,

including the electricity supply cor-

poration Escoxn, will be visiting cre-

ditors and suppliers in Europe and

the US in coming weeks to fay to as-

sess the climate for future borrow-

ing. Removal of the state of emer-

gency complies with one of the de-

mands made by foreign bankers

and others to normalise the situa-

tion in South Africa.

Mr Botha's statement on Namib-
ia follows months of "shuttle di-

plomacy" by Mr Chester Crocker,

the US Assiriant Secretary of State

for African affairs, which has in-

volved the US, Angola, South Afri-

ca, Zaire and other front-line states,

and parallel diplomatic contacts be-

tween Washington and Moscow.

Continued on Page 24

Bundesbank
may lead to

interest rate
BY JONATHAN CARR IN FRANKFURT

THE WEST German Bundesbank
looks set to decide tomorrow on a
cut in its key discount rate - action

that might pave the way for similar

redactions in other countries, espe-

cially the US.
The most likely size of the cut is

thought to be half a percentage

point, taking the discount rate

down to 3.5 per cent, although some
bankers believe a 1-point reduction

might be possible.

It is not clear whether the Lom-
bard rate, which is charged for tem-

porary injections of liquidity to foe

banks, may also be reduced. The
Bundesbank cut both rates by half

a percentage point last August, tak-

ing the discount rate to 4 per cent

and Lombard to 5.5 per cent

In a strict sense, the discount rate

has assumed less importance on
West Germany’s financial markets

as foe Bundesbank has put increas-

ing emphasis onmore sophisticated

open-market operations. A reduc-

tion, however, would still have a
significant psychological impact

and perhaps pirovide the impetus

for foe second reduction, this year

in Japan's official interest rates.

The Bundesbank has reasons of

both domestic and international

policy for cutting discount rate

again. At home, inflation has
dropped to less than 1 per cent at

an annual rate but unemployment
remains above 2m.

Internationally, it is recognised

that foe US could hardly cut its key
interest rates without spurring a
further decline in the dollar -

unless foe Germans and perhaps

foeJapanesemake reductions first

Philip Stephens, Economics Corre-

spondent, in London, writes; The
UK Treasury announced yesterday

that Britain's gold and foreign-

currency reserves rose in February
for the second consecutive month.
The news confounded expectations

and reinforced a recovery in the

pound's value as foe dollar weak-
ened on foreign-exchange markets.
The US currency was depressed

by an unexpected 0.6 per cent de-

cline in foe US index of leading in-

dicators, which led to further falls

in interest rates on Wall Street

That in turn fuelled the speculation

that both Japan and West Germany
might move soon to cut their official

discount rates.

The UK Treasury said the re-

serves rose by $250m last month to

stand at $15.8bn. After allowing for

decision

wider

cuts

routine borrowing and repayment
transactions, the underlying rise

was SI 13m, which followed an in-

crease of 8132m in January.

Officials insisted that there had
been no special factor for foe in-

crease comparable to the European
Community rebate, which boasted

the reserves in January. That sug-

gests thatfoe Bank of England may
have taken advantage of a rebound
in sterling’s value during foe early

part of foe month to buy small

amounts of foreign currency on foe

markets.

The pound, however, has fallen

sharply over the pastweek, recoup-
ing only some of those losses yes-

terday. That, and the prospect that

the markets might rwmflin nervous
ahead of the meeting of foe Opec,
which will coincideng with the

March 18 budget, will reinforce the

authorities' caution over any early
move in UK interest rates.

The budget itself is now widely
expected to be virtually neutral in

terms of the Government’s overall

fiscal stance, with the bulk of any
reductions in income tax being off-

set by revenueraising measures
elsewhere.

On foe London foreign-exchange

market, foe dollar closed at its low-

est level since November 1681, fall-

ing 2.95 pfennigs to DM 2.1990

US rates fall, Page 4; Editorial

comment. Page 22; Pressure on
Bundesbank, Page 28; Curren-
cies, Page 39; Stock markets.

Page 44

Rivals vie to bid for BL units
BY KENNETH GOODING AND JOHN GRIFFITHS IN LONDON

ONLY FOUR major contenders for

parts of BL’s commercial vehicles

operations had emerged last night

as the British Governments mid-

night deadline for intentions to bid

approached.

General Motors was the sole pro-

spective buyer of Leyland Trucks.

Rival submissions for Land
Rover have been presented by GM;
a management buy-out group led by

Land Rover-Leyland chairman Mr
David Andrews; Mr Tiny Rowland’s

Lonrho group; and Aveling Barford,

the privately-owned dumptrucks
concern.

Mr Peter Morrison, foe Industry

Minister, yesterday refused to ex-

tend the deadline to allow the West
Midlands Enterprise Board and

Lancashire Enterprises to put in a

declaration of interest in sponsor-

ing a management buy-out of alL or

part of Land Rover-LeyIand. But he

asked Hill Samuel, merchant bank

advisers to BL "to be as helpful as

possible" in considering their ap-

proach.

The moves came as in Geneva,

Mr Bob Lot:, chairman of Ford of

Europe, said Ford was willing to re-

start talks about a possible take-

over of Austin Rover, BL's volume

cars subsidiary. He said the UK
Government had panicked recently

when it told Ford to end the talks

and that the decision might eventu-

ally cost many jobs among UK com-
ponent suppliers.

As Lonrho and Aveling Barford

prepared to put their submissions
to Hill Samuel, both were protest-

ing privately that they had been
given inadequate information to

formulate their proposals, and de-

nied access to Land Rover's prem-
ises.

Lonrho was keeping quiet about
the precise structure of its propos-

als last night, but Mr Paul Spicer, a

Lonrho director, said that Lonrho's

world-wide vehicle distribution and
assembly operations would give

Land Rover a bright commercial fu-

ture. "There are all sorts of possible

formulae; you can do anything with

Land Rover.”

Aveling Barford, bought from BL
by American businessman Mr Adri-

an Eschailier in 1983 - and now said

to be making substantial profits -

has put in a cash offer of an undis-

closed amount for Land Rover. It

has come up with an added sweet-

ener in the form of a proposal to

pay a royalty on vehicle sales to foe

UK Government, BL's majority

shareholder, in the first three years

following a takeover.

Meanwhile, Mr Andrews said his

own consortium's approach,

through Schroder Ventures and
backed by "four of foe leading fi-

nancial institutions” provided for

employees to have an equity stake
in the company and envisaged a

stock market Rotation "in one to

two years' time."

Mr Andrews expressed concern
at the implications of a sale to GM,
insisting that "all the decision-mak-

ing should be kept in Britain.”

One of his concerns, he said, was
that Land Rover was one of the big-

gest customers for other parts of
the BL business, taking engines
from Austin Rover, services from
BL Technology and software from
Istel, BL's computers group. This
could be put at risk if control moved
outside the country, he said.

- In Geneva, Mr Lutz, saying that

there would have to be a major
change in the climate of opinion in

the UK which had produced a wave
of "mindless nationalism ” said time
was running ont for forging any
links with Austin Rover. He esti-

mated that within six months Aus-
tin Rover would be linked inextri-

cably with Honda of Japan. Austin

Rover was in the process of fairing

decisions about model replace-

Conturned on Page 24
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London SE curbs

defensive tactics

in takeover bids
BY MARTIN DICKSON IN LONDON

THE LONDON Stock Exchange
yesterday damped down on con-

troversial new share-buying tech-

niques and "poison pill" defensive

tactics which have emerged in foe

current spate of major takeover

battles.

The move complements a series

of measures announced by foe

Rank of England on Friday to curb

the growing direct involvement of

merchant banks in takeover bids,

particularly in buying large blocks

of shares in target companies on be-

half of clients.

The Stock Exchange announced
yesterday that, with immediate ef-

fect, a company must get prior ap-

proval from shareholders if, not in

the ordinary course of business, it

agrees to accept liability for costs,

expenses, commissions or losses by
third parties where the liability was
equal to, or in excess of, 25 per cent
of its average audited net profits for

the-past three years.

Net profit is defined as profits af-

ter deducting all charges excepttax

and excluding extraordinary items.

Unlimited liability is also subject to

shareholders’ approval.

The ruling is not retrospective,

which means that it will not affect

the two current takeover battles

which havefocused attention on foe

issues.

These are foe battles for Imperial

Group, the brewing, tobacco and
foods company, which hasagreed to

a £2.4bn (S3.4bn) bid from United

Biscuits but faces a rival offer of a
similar amount from Hanson Trust;

and that for Distillers, foe spirits

group, which has agreed to a £2.4bn

bid from Guinness, but faces a hos-

tile one from Argyll, foe supermar-

kets business.

These have thrown up two partic-

ularly controversial issues. Morgan
Grenfell has spent some £360m
buying shares in Imperial on behalf

of its client United Biscuits and

some £I80m buying shares in Dis-

tillers on behalf of Guinness.

Distillers has agreed to accept

most of Guinness's costs in launch-

ing its bid, which will total £38.7m

by foe end of this month and could

rise as high as £80m. If Argyll won,

Distillers would still have to meet

the costs. The agreement has been

widely attacked as the first major

example in Britain of US style "poi-

son pHl” defensive tactics.

United has an agreement to in-

demnify Morgan for any losses on
its share buying, while Guiness has

a similar agreement covering part

of the purchases.
Hanson Trust ' complained last

month that foe United deal broke a
stock exchange rule that a company
could not spend more than 25 per

cent of net worth on an investment
without consulting shareholders,

since United's last declared net
worth was only £410m.

The stock exchange's initial re-

sponse was that in deznnity agree-

ments were not covered by foe ex-

isting rule. Yesterday’s announce-

ment plugs that gap.

The £470m of purchases by Mor-
gan compare with foe bank's last

disclosed shareholders' funds of

0.74m.

Continued on Page 24

Nomura joins London Stock
Exchange, Page 24

Chase hit

by mass

defection

of bond

traders
By Peter Morrtagnon,

Euromarkets Correspondent,
in London

A TOTAL of 13 Eurobond sales and

trading staff tendered their resigna-

tions at foe London merchant bank-

ing arm of Chase Manhattan yes-

terday in what is believed to be foe

largest mass defection foe market

has yet seen.

Chase said it had accepted the re-

signations of Mr Michael Bowen,
head of international capital mar-
kets, and Mr John Salmon, bead of

trading. They are leaving to join

Kleinwort Benson, the UK mer-

chant bank.

A Chase spokesman said foe

bank had told ID of the other staff

involved it would not stand in foe

way of their leaving. One employee
withdrew his resignation late in the

evening.

Non foe less, the exodus still

stands to be larger than that suf-

fered by Credit Suisse First Boston

when 10 staff left to join Merrill

Lynch in January 1984.

One of those leaving Chase yes-

terday had joined the bank only on
Monday.

The departures make a signifi-

cant dent in Chase's Eurobond trad-

ing team and are bound to fuel foe

controversy in London over foeway
in which banks should approach
recruitment at a time of general

shortage of qualified personnel.

The Bank of England is known to

frown upon foe recruitment by one
bank of whole team*; of personnel

from another. It regards such an ap-

proach as leading to inconsistency

in management and as liable to fuel

the rapid spiral in salaries, now be-

coming a political issue in foe run-

up to foe so-called "Big Bang.”

Yet many bankers argue that

without the freedom to recruit ex-

pert staff in today's highly sophisti-

cated markets, they risk overreach-

ing their capabilities and eventually

being driven out of the business

altogefoCr.

Kleinwort Benson said it had no
official comment yesterday. Bank-
ers said its appointment of Mr Bow-
en and Mr Salmon appears to pre-

sage a new thrust into Eurobond
sales and trading. They are expect-

ed to bring at least some of the oth-

er Chase bankers with them.

Kleinwort is already noted for its

expertise in foe debt swap market
and has extensive US government
bond trading and futures opera-
tions.

Mr Ron Reading, Chase's London
director of securities trading, said

last night “It’s dearly regrettable

but we have a very strong commit-
ment to this business.” He said the
trading team would be rebuilt

quickly to its former capabilities.
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Signs of progress emerge as Geneva arms talks adjourn
BY ROBERT MAUTHNER, DIPLOMATIC CORRESPONDENT

THE US and the Soviet Union

ended their current seven-week

round of negotiations on

nuclear arms control in Geneva

in a much more optimistic

atmosphere than seemed pos-

sible before last Octobers

summit meeting between Presi-

dent Ronald Reagan and Mr
Mikhail Gorbachev, the Soviet

leader.

yesterday by Ur Max Kampel-
man, the chief US negotiator,

that “ we have both committed
ourselves to the negotiation of

a separate agreement on INF
(intermediate-range nuclear
forces)" appeared to offer a dim
light at the end of what has
long seemed an endless tunnel.

Although Mr Viktor Karpov,
the chief Soviet negotiator still

complained yesterday that the

US was being unco-operative —
M we introduced a lot of pro-

posals here and we regret there

was no positive response by the
American side " — the first

signs of some progress have at

last appeared.

The gap between the two
sides remains considerable as

the negotiations go into a two-

month recess. Bnt the statement

When the negotiations

opened in March 1985 after a

15-month interval following a

Soviet walk-out, they were
divided into three categories:

space-based weayons, covering
the US Strategic Defence
Initiative (SDI), long-range

strategic missiles and inter-

mediate-range nuclear forces.

The Soviet Union at first

tried to impose a linkage
between the abandonment by
the US of the SDI and progress
in the other two groups.

However, last October. Mr

Gorbachev indicated that he
was prepared to negotiate an
interim agreement on medium-
range nuclear weapons without

any linkage to the other
categories of weapons.

Since then, both sides have

exploited the opening which
has appeared in the complicated

arms control maze by present-

ing specific and. well-publicised

proposals for the progressive
reduction and eventual elimina-

tion of medium-range weapons.

Though Mr Gorbachev's three-

phase plan for the complete
elimination of unclear weapons
by the year 2000 also indudes
a 50 per cent reduction in Soviet

and US strategic weapons in the

first five- to eight-year phase,
the emphasis in the negotiations

recently has been almost
entirely on INF.
Moscow proposed in January

that all US and’Soviet medium-'
range weapons in Europe should
be eliminated, but that the
medium-range Soviet SS-20s in
Asia should remain untouched.
At the same time, Britain and
France would be asked to re-

nounce the modernisation of
their own nuclear deterrents
and the US would give an
undertaking not to transfer any
new strategic or medium-range
nuclear weapons to other
countries.

Both the Soviet intention -to
maintain its Asian missile force
and the demand that the British
and French nuclear forces
should be frozen, proved un-
acceptable to the US and its

allies.

Britain and France have
always argued, with full

American support, that the US
could not negotiate on their

behalf and that It was np to

the two superpowers to agree
on a reduction, if not elimina-

tion. of their own nuclear
weapons before others could be
asked to join the negotiations.
Moreover, there was no way in
which British and French
strategic weapons could be
brought into an equation which
dealt entirely with medium-
range weapons, such as Persh-
ing, cruise and SS-20 missiles,

London and Paris maintained.

decided to modify its original

plan that all medium-range
missiles in Europe should be

eliminated — .more or less in

line with the Soviet proposal —
while Soviet Asian-based SS-20s
should be reduced by only 50

per cent

Other objections — from
Japan, Australia and China —
about the potential threat of
Soviet SS-20 missiles based in
Asia to their security, helped
to shape the US counter-
proposal, made at the end of
last month.

Instead, Washington proposed
a three-stage plan under which
US and Soviet medium-range
weapons in Europe would be
reduced in the first year to 140

launchers each, with pro-

portionate cuts in Soviet Asian-
based missiles. In the second
year of this scenario, the
number of launchers would be

. halved again and would be
eliminated altogether in the
third year.

arsenal of medium-range
nuclear weapons at present de-

ployed or planned. The Soviet

Union is estimated by Western

experts to have 441 SS-20 mis-

siles. of which about 240 are

in the European part of the

Soviet Union and 170 in Asia,

with the rest stockpiled.

The US has 108 Pershiiy?-2

missiles plus cruise missiles

which will eventually reach 464,

making a grand total of 572.

W. German
jobless up
slightly

at 10.4%

frill*
ii?

Following extensive consulta-

tions with its allies, the US

The far-reaching nature of

both the Soviet and US pro-

posals can be judged by the

Quite apart from their dif-

ferences over medium-range
missiles, the deadlock is still

complete over strategic weapons
and the SDI, as well as on Mr
Gorbachev's demand that the

US should agree to a nuclear
test ban. But Mr Kem pelman’s
closing statement indicates, the

Hnd of progress on which arms
negotiators can build.

Moscow shelves river diversion schemes
BY PATRICK COCKBURN IN MOSCOW

THE SOVIET UNION has
shelved two big projects to

divert water from rivers empty-
ing into the Arctic seas and use
it in the south of the country

to irrigate dry lands, according
to a senior planning official.

Mr Leonard Vid, deputy chief

of the state planning organisa-

tion, Gosplan. said yesterday
that the water level of the
Caspian Sea was no longer fall-

ing and therefore the so-called

Northern Rivers Scheme would
be postponed.
The vast projects have been

the subject of continuous
debate in the Soviet Union over
the past three years. Senior
officials and academics have
attacked them as expensive, not
cost effective and a danger to
the environment
The scheme to take water

from the Irtysh river in Siberia
by canal to the plains of Uzbeki-
stan in Central Asia fell out. of

favour last year and was not
mentioned in the five-year plan,

despite years of lobbying by
Central Aslan political leaders.

Uzbekistan and the four other
Soviet republics in Central
Asia depend heavily on Irriga-

tion but local water sources are
seriously depleted.

The Northern Rivers project
in the European part of the
country was mentioned in the
draft five-year plan but has
now been shelved, according to

Mr Vid. The aim was to divert
water from the Onega and
Dvina rivers into the Volga
which flows into the Caspian.

Mr Vid said that the level

of the Caspian fell between
1940 and 1977 because of Irri-

gation. It was at this time that
tiie calculations behind the
Northern Rivers Scheme were
made. Since then, however, the
water level has been rising.

Postponement had been
expected ever since the project
was attacked strongly in the
Communist party daily news-
paper, Pravda, last month by

Mr Abel Agenbegyan and other
senior academics. They said
that the money required would
be much better spent on soil
improvement schemes in tradi-
tional farming areas.

Mr Mikhail Gorbachev, the
Soviet leader and former party
secretary in charge of agricul-
ture, has in any case shown
little enthusiasm for grandiose
irrigation or other projects. In
sharp contrast to two of his
predecessors, Mr Leonid
Brezhnev and Mr Konstantin
Chernenko, he has emphasised
heavy investment in raising the
quality of agricultural Inputs.

Mr Vid and the other senior
Soviet economic - officials

emphasised that the new five-

year plan (1986-90) emphasised
quality production', above all.

Higher prices will be charged
for better quality goods for
which there is demand, accord-

ing to Mr Valentin Pavlov, the
Deputy Finance Minister, bnt
prices as a whole will not be
changed.
He said that bank credit

would be used more freely
than now to fund projects but
that it would be granted only to
schemes which kept to their
construction schedules. In the
past, economists have said that

the easy availability of cheap
credit has encouraged enter-
prises to pay little attention to
more cost-effective methods.
According to Mr Vid, in

future many of the targets pre-
viously set In Moscow would
be delegated to the provinces,
particularly in the consumer
sector. "Factories are produc-
ing goods for the population
that nobody wants, but in
Moscow we don't know, to take
one example, what foodstuffs
and consumer goods are needed
in the Ukraine."'

Romania
fears for

trade status
By LesBe Cofitt in Bucharest

ROMANIA IS becoming increas-

ingly worried about US
criticism of its human rights

policies and threats to cut off

most favoured nation (MFN)
trade benefits.- —
A senior official here reacted

angrily to recent remarks by
Mr Mark Palmer. US deputy
assistant secretary of state for

European affairs, who said that

Romania had a “repressive

regime" whhli did not share

US principle^ on human rights.

Mr Palmer was speaking to a
Senate foreign relations sub-
committee hearing on legisla-

tion to suspend Romania’s
MFN status for six months. This
would he a serious blow to
Bucharest’s balance of trade
which last year had a surplus
of S900m with the US.

The Romanian official, who
did not want to be identified,

asked how Bucharest could
depend on trade with a country
which placed a "Sword of
Damocles" over its head every
year.

Most favoured nation trade
status, first granted to Romania
in 1975, was linked with an
agreement to allow Romanian
Jews to emigrate to Israel and
the US. An annual review is

conducted by the US Congress
before the arrangement is

renewed.

Less than 50.000 Jews remain
in Romania; most of those are
elderly and wish to stay.
Some members of Congress

have pointed to alleged viola-
tions of human rights in
Romania and have pressed for
the situation to be improved
before MFN status is renewed.
Mr Palmer told the Senate sub-
committee that it should be
seen in connection with US
“ national security interests.**

Another State Department offi-

cial has noted that MFN status
has helped Romania maintain a
greater degree of economic in-

dependence from the Soviet
Union.

US diplomats here largely
favour continued MFN status
for Romania, arguing that the
annual review allows them to
obtain human rights conces-
sions.

Belgrade urged to drop N-plans
BY ALEKSANDAR LEBL IN BELGRADE

A CALL to cancel Yugoslavia's
recent international tender for
four 1,000 mW nuclear power
stations has added a political

dimension to the controversy
over the future of nuclear
energy in the country.
At last week’s meeting of the

Communist parly central coin-

exchange and of the health risk
in storing nuclear waste.- >.

Defending the decision,
however. Mrs Milka Pianino, the
Prime Minister, said expert
opinion hold that Yugoslavia,
with

.
only modest indigenous

oil and gas reserves, could hot
solve i|s., energy : problems

mittee. Dr Dragisa Ivanovic, $ without.. /greater •resort "Ip
university 'professor leadingme
anti-nuclear lobby, called for
the tender to be cancelled. He
described the decision to build
the plants as “ a noose around
Yugoslavia’s neck,” in terms of
both the cost In scarce foreign

nuclear power. She promised,
and the central committee
resolved, that there would be
the widest possible expert and
public consultation
The prospect, therefore, isfor

further delay of the nuclear'

programme in general and of
the country's planned second
reactor in particular. The
chosen sit? .for this is Prevlaka
in central Croatia, after
inhabitants of one of the
Adriatic islands successfully
rebuffed an ^attempt to 'place

the.1,000Mw reactor there.'

Yugoslavia at prerent
operated ‘ a Westmghouse-built
664 Mw reactor at Krsko in the
western part of the country.
After construction delays, cost

overruns, and initial operating
problems, it generates only a
fraction of Yugoslav electricity.

North Sea
rig barred

from drilling

Nordic economic stance agreed
BY HILARY BARNES IN COPBIHAGEN

NORDIC FINANCE ministers
yesterday adopted a joint state-

ment calling for measures to

reduce economic Imbalances In

and between the main in-

dustrial countries, to resist pro-

tectionism, to tackle the debt
problem and improve the func-
tioning of the international
monetary system.
The joint position is intended

to enhance Nordic, influence at
important international meet-
ings in coming weeks. Including
that of the IMF Interim Com-
mittee. the OECD’s ministerial

council and the World Bank
Development Committee.

Although the Nordic coun-
tries have a long tradition of
co-operation in the economic
field, this is the first time they
have adopted a joint “ frame-
work" position as the basis of
international negotiations, ac-
cording to Mr Pclle Simonsen,
Denmark's Finance Minister.
The Swedish minister. Mr

Kjcll-Olof Feldt said: “Inter-
national co-operation is neces-
sary to avoid more serious prob-
lems than we already have and
to utilise the opportunities
ahead.”
The ministers welcomed the

Group of Five initiative to re-

duce exchange rate misalign-
ments. They suggested a pro-
cedure by which violent
exchange rate movements
should trigger automatic consul-
tations on the need for policy
adjustments a proposal which
they linked with further explo-
ration of the idea of “target
zones ” for the major currencies.
On the international debt

problem, the ministers - called
for a strengthening of the re-
sources of the multinational in-
stitutions, such as the IMF, and
appealed for creditor countries
to accept greater responsibility
in relation to debt problems.

By Fay Gjwter la Oito

ONE OF the largest, newest
drilling rigs working in the
North Sea has been temporarily
barred from drilling by the
Norwegian-.. Petroleum Direc-

torate (NPD), the state body
responsible for enforcing safety
offshore.

The rig’s drilling licence has
been revoked and a new one
will not be granted until all its

technical- and administrative
systems have been checked and
certain alleged deficiencies re-

medied.
The delay will be costly—re-

ported charter rate for the unit
is *60.000 (£42.857) a day.
The semi-submersible Henry

Goodrich, owned by Sonat Off-

shore Drilling of the US,
arrived in Norwegian waters
only a few months ago from its

Japanese building yards, and
was chartered by EU-Aquitaine

After initial checks run by
the oil company, it was granted
an NPD drilling licence, and
began work in December on an
exploration well near the
Anglo-Norwegian Frigg gas
field.

Eleven days ago the direc-
torate withdrew the licence
after two small gas zones had
been found in the well and a
different section of the direc-
torate had ordered Elf to run
tests on the two zones.

Police believe that

professional killer

murdered Palme
BY KEVIN DONE. NORDIC CORRESPONDENT IN STOCKHOLM

killer, but the car
already moving when he

STOCKHOLM POLICE said
yesterday they believe that the
man who murdered Mr Olof
Palme, the Swedish Prime
Minister, was a professional
killer. Mr Hans Holmer, the
Stockholm police chief, also
revealed that more than one
person was involved in the
assassination.

The killed was seen by a taxi
driver stepping into « waiting
get-away car only a few Mocks
from whye Mr Palme was
murdered. According to this
witness, who has only come
forward later in the investiga-
tion, a police officer was close
behind the
was
arrived at the scene.

"We were dose to catching
the killer," said Mr Holmer. The
police officer arrived too late to
see the disappearing car, how-
ever.

Last night, the police were
still trying to trace the car. The
taxi driver has provided a
registration number, but was
not sure of all the figures.

Stockholm police are offering
a reward of up to SKr 500,000
(£48,000) for information that
can lead to the killer. “I hope
that someone is sheltering this
man*and that we can buy them
with this money." said Mr
Holmer.
Four days after the assassin-

ation the police still appear to
have few firm clues, however,
and they have run into sharp
criticism for the way in which
the murder bunt has been con-
ducted.

Mr Holmer admitted yester-
day that the police are facing
a protracted investigation. “ In
my opinion we are dealing with
a professional killer ... I think
this case is a very tough one;
it will take time to solve it We
have a tough time ahead of us."

Interpol is involved in the
hunt, but the Swedish police
is also in direct contract with
the police authorities in several
West European countries and
in the US. US police have
offered help both with tracing
the origin of the bullets that
killed Mr Palme and injured
his wife and with information
on professional contract killers.

Much of the criticism of
police conduct has concerned
information about the two bul-
lets, both of which were found
at the murder site by civilians.
Stockholm police first claimed
that the bullets were highly un-
usual. Yesterday it became
clear that they can be bought
at Swedish gunshopa.

Mr Holmer was unable to
explain why the police ballistics
laboratory had not been called
in to help the investigation.
The bullets are copper-tipped
of a type .357 magnum metal-
piercing* ..-able.-., to -penetrate
light metal or a bullet-proof
vest They could be fired_hy a
Smith and Wesson or a Colt
revolver, one of the most
powerful handguns available.

UNEMPLOYMENT ROSE only
fractionally in West Germany
last month to stand at 2.593m,

or 2,700 more than at the end
of January, according to
figures yesterday from the
Federal Labour Office in

Nuremberg. Rupert Cornwell

reports from Bonn.
The 10.4 per cent unemplcy-

ment rate is the second highest

ever recorded for a February,

exceeded only by the 10.5 per
cent rate in February. 1985.

Short-time workers were 294,500

in February, while the number
of notified vacancies rose by
15.000 to 137.094. the Office

said.

Italian air routes

Italy has partially deregulated
short-haul airline traffic on
domestic and some inter-

national routes. Transport
Minister Claudio Slgnorile said
yesterday, AP reports from
Rome. Regional airlines operat-

ing aircraft with up to 70 seats

will be allowed to fly between
secondary Italian cities and on
cross-border routes to other

EEC countries.

Rome gang trial

Fifty-nine people alleged to be
members of a group known as

the "Clockwork Orange gang”
because of its methods of

brutality went on trial yesterday
on charges of rape, robbery and
kidnapping in northern Italy,

Reuter reports from Rome.

Danish wine taxes

The European Court of Justice
yesterday found Denmark guilty
of breaking EEC trade laws by
fixing taxes on nationally-made
fruit wines and liqueurs mare
than a third lower than the tax
on imported grape-based wines
and spirits, Reuter reports from
Luxembourg. The court ordered
Denmark to hand out eaual tax
treatment to domestic products
and EEC imports.

Cyprus airport

Many of the world's leaders
are expected to attend Mr
Palme's funeral on Saturday
week.

Doctors rule challenged
BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT

A FRENCH requirement that
doctors from other countries
wishing to practice in France
must remove themselves from
the professional registers in
their own countries is a breach
of EEC law, the European
Court was advised yesterday.

Giving his opinion on a case
brought against France by the
European Commission. Sir Gor-
don Slyxm, one of the court's
Advocates General, said the re-
quirement breached Treaty of
Rome provisions for the free
movement of workers and the

freedom of self-employed people
to provide services.
France requires doctors to

give up national professional
registration before being en-
rolled in the Ordre de Medecins
and entitled to practice in
France. It argued that the re-
quirement was essential if
patients were to have continuity
of treatment.

Sir Gordon said that, while
that might apply to general
practitioners, it could not apply
to specialists. The court will
give its ruling later.

Paul Betts in Bordeaux follows a charismatic elder statesman who may still have a role to play

Aquitaine’s favourite son polishes up ‘new society’ plan
THE 700 locals crowding the
village hall of Salnte-Uvrade.
a small rural community in the
department of Lot et Garonne
in south west France earning

an adequate livelihood from
the production of prunes, sud-
denly let out a roar.
They were not so much salut-

ing the presence of the popu-
lar Mr Jacques Chaban-Delmas.
the mayor of Bordeaux and
former Prime Minister, as the
fourth try by the French rugby
team against the Welsh at
Cardiff Arms Park.
As is usual, rugby is attract-

ing more interest than politics

in Aquitaine. The current legis-
lative election -campaign has
been less intense than in the
past because the result for most
people is already a foregone
conclusion.

I studied French
foryears but I still

can’tspeak it.”

k
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*
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The right-wing Opposition Is
expected to gain most of the
seats in this traditionally radi-
cal belt of the country. The
Socialists are likely to win
only about 10 out of the 27
seats for the five departments
of Aquitaine in the new
.National Assembly, in the old
Assembly, before proportional
representation, the Socialists
had 18 out of 24 seats.
Despite the general apathy in

the country, the campaign in
the south west has nonetheless
gained a national resonance
because of the Prime Minis-
terial prospects of the region’s
favourite son. Although it

Is now probably only a thin out-
side chance. President Mitter-
rand could still turn to Mr
Chaban-Delmas, his old friend
and political rival, to form a
new government after March
16.

In any event, Mr Chaban-
Delmas is leaving nothing to
chance. He has been brushing
up his programme of building a
“new society" which he
launched but never completed
when he was Prime Minister
under President Georges
Pompidou 17 years ago. He says
he has never asked for the job
but adds, in good Gaulllst tradi-

tional style, that he would be
willing to form a government if'

it were in the best interest of
France.
About six months ago, the

possibility of the 71-year-old
silver-haired politician being
called to form a government by
President Mitterrand was very

Mr Jacques Chaban-Delmas
(right) found hlmseir in
trouble with other opposition
leaders yesterday after being
quoted by a Swiss newspaper
as saying that he was M ready "

to lead a government. Bis
comments were seen as add-
ing to the divisions within the
opposition where Mr Jacques
Chirac's name has been sur-
facing as the main candidate
for (he post of Prime Minister.
He also ran counter to the

dominant feeling In the
opposition when he seemed to
give support to President
Francois Mitterrand in saying
that a new majority could not
impose a Prime Minister on
the President Mr Chirac’s
argument has been that the
leader of the new majority in
the National Assembly was in
a strong position to set Us
own terms for forming a
government.

In practice, Mr Chaban-
Delmas saw himself as having
a good chance of being named
Prime Minister by Mr Mitter-
rand some months ago when
the result of the election
looked less clear cut Increas-

ingly of late he has seen that
events are swinging in Mr
Chirac’s favour. He does not
want, however, to rule himself
out of the race and thus said
yesterday that he was " ready
for anything.**

real. It now looks increasingly
likely however that President
Mitterrand will ask Mr Jaques
Chirac, leader of the RPR neo-
Gaullist party and mayor of
Paris, to lead if the Opposition
parties gain a clear majority.

rather than to retire to the
background and let the new
majority govern at its ease.
By contrast, the appointment

of a man like Mr Chaban-
Delmas, with whom President
Mitterrand has always been on _ when they are not referring to

majority in the elections, Mr
Chaban-Debnas’s prospects of
being asked to form a govern-
ment could rise again. Despite
the political ambitions of right-

wing leaders like Mr Chirac or
former President Valery GIs-
card d’Estaing. it would be
hard for the right to oppose an
old Gaullist baron like Mr
Chaban-Delmas if he were called
upon.

In his public speeches, Mr
Chaban-Delmas warns of the
danger of a period of political
turbulence in France. After
watching the French defeat the
Welsh on a giant screen set up
for the occasion in the Sainte-
Livrade village hall, the former
French rugby international got
up and said that the French had
always been torn between
u
genius and indiscipline.”

At Cardiff, genius bad pre-
vailed and the Frencb had won,
while a few weeks before, at
Murrayfield, indiscipline had
prevailed and the Scots had
triumphed. France, he added,
needed now a period of calm
and discipline. But he acknow-
ledged that the likely situation
after March 16 will be “very
complicated” with a ’Socialist

President presiding and a
centre-right Government govern-
ing.

Apart from his considerable
personal charm—despite his age
he continues to project an image
of youth with his aides calling
him “le petit jeune homme"

A controversial new airport in
Turkish Cypriot northern
Cyprus will .open on Friday,
Prime Minister Dervis Eroglu.
said yesterday, Reuter reports
from Nicosia. Turkey has met
the $10m cost and Turkish
Cypriot leader Rauf Denktash
has said that it could be used
by Turkish armed forces

Dutch army leave
Almost half of the Dutch army,
which totals 65,000. is to remain
at home on the last Friday of
each month as part of a Govern-
ment campaign to cut working
hours for alt public employees,
AP reports' from The Hague.

New Interior Minister
Veteran Dutch politician Mr
Hans Wlegel was yesterday
named as the successor to Mr
Koos JRietkeric. Minister of In-
terior, who died suddenly in
office 12 days ago, AP reports
from The Hague- Mr Weigel, 44,
is a member of the right-wing
Liberal Party.

Russian vanishes
The Russian-language editor of
Radio Liberty, the US-financed
radio station, took his valuable
stamp collection but no money
before he vanished a week ago,
police told AP In Munich. Mr
Oleg Tumanov (41), a Soviet
emigre who has worked for the
station for 20 years, called in
sick last Tuesday and has not
been seen since.

Gibraltar airport hilks

Unlike Mr Chaban-Delmas, Mr - friendly terms, would imply an' .him as
M mon generale," echoing

Chirac is a leading presidential
candidate, .and according to
many political observers his
likely choice reflects President
Mitterrand's intentions to
pursue a strategy of political

confrontation with the right

effort to forge a constructive - his past as a Resistance hero

—

relationship between a Socialist
President and a right-wing
government.

If there were an unexpected
last-minute swing back in favour
of the Socialists or a split

Mr Chaban Delmas’s special
blend of radicalism and Gaull-
isra has halped him overshadow
all his political opponents in the
region.

That blend is reflected in his

cherished Kennedy-like H new
society project.” He believes he
was ahead of his time with the
programme which introduced
collective bargaining in France
and proposed a system of
permanent training to enable
workers constantly to readapt
themselves for new jobs.
At Sainte-Livrade, Mr Chaban-

Delmas said: “I continue to
believe we must work towards
huilding a new society which
is more just and more humane."
He said he had recently reread
the 47-page speech he made in
1969 launching his “ new
society" programme. "At least
27 pages are still relevant
today."
These 27 pages are likely to

constitute the backbone Of his
plan should he be called to
form a government in two
weeks time. If he Is not, he
will continue to rule his region
and his town, play golf aoH jog
every morning.

_

After all, he has held
virtually every key office in
France with the exception of
the Presidency. His only big
regrtt is that he -will not have
been able to push forward
completely with the “ new
society."

Spanish and British' officials
yesterday began a fresh round
of talks on the joint, use of
Gibraltar airport in the British
colony, Renter reports from
Gibraltar. The talks follow
Spain's decision last year to
open Its border with Gibraltar
after a 16-year blockade.
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THE- Pfrtifrr1***' -Presidential

Cemotisslon -appointed to seize

-the -Assets' of deposed President

Ferdinand .Marcos, bis family

and icfends;V48touted at $5bn-
SlObn (£3.4-7tm) swung into

action yesterday at home and
abroad,

'

• •• The commission, which has
been: .given .sweeping

.
powers,

.sensed... the assets of the
country’s sixth biggest company,
frost several large bank
deposits in the Philippines and
announced that it would hire
legal teams In several foreign
countries, to recover the "ill-

gotten wealth ” of the former
leader and:hi8 associates.

..In addition- to proceedings al-

ready aider way in the US, the
^commission intends to -start

legid action to - recover cash
deposits ana other assets- in
Brazil,' • the' Bahamas,. Switzer-

land and the UK
Mr JovitD Salonga, chairman

of the Cbnuairaion on Good
Government said the Govern-
ment of Mrs Corazon Aquino
intended to -**go after these
people with all the enforcement
powers of the Government”
He refused to disclose the

Government's . estimate of the
illegal assets but another com-
mission member said they ran
into “several billion dollars."

Mr . Sainnga yesterday bad
talks with Mr Philip Habib, the
US special 'envoy In Manila, to
press . - home the Aquino
Government’s' determination to
pursue Mr Marcos in exile.

The first Filipino company to

be placed under sequestration
is Meralco, a power supply
utility in Manila area. Meralco
has annual revenues of $550m
and was seized from Mr
Fernando Lopez, a former vice
president, . when the Marcos
Government ..imposed martial
law in 1972. ...

The company was supposed
to be owned by its subscribers
through a foundation, but the
commission believes the funds
were channeled to companies
and Interests of a Marcos
family member, Mr Benjamin
Bomualdez. the former First
Lady's brother and ambassador
to the US.
The commission has powers

to seize property, take over
businesses, issue subpoenas,
hold people in contempt and
pursue proceedings' abroad.
But * it. rfaeta'-. formidable

problems in attempting to
seize foreign assets. It still

does not know la how many
countries those assets exist Its
envoy In Hawaii, where Presi-
dent Marcos and his entourage
are based, has been told to
recover confidential documents
believed to detail the Marcos
fortune which arrived at Hick-
ham air force base along with
millions of dollars in cash.
These have now been placed
under a court order
Commission members recog-

nise that courts in some
foreign countries may not agree
to order a disposal of assets
such as property or art works,
or the return of proceeds to
the Philippines, because
neither Mr Marcos nor his
entourage may have committed
offences abroad.

Even if the Philippines is

successful iu recovering the
contents of the now frozen
millions at Hickham air force
base, lawyers argue that the
vastly bigger prize of proper-
ties and financial holdings may
prove more difficult.

One commission member
conceded that, in the final

analysis: “We may have to

exert political pressure."
Meanwhile, the rumbling dis-

agreements in the Aquino
Government came into the ©>sn
yesterday when Unido, the
party of Vice-President Salva-
dor Laurel, publicly rebuked
Mrs Aquino's party far ter-

minating the terms of office of
all local officials and judges.
Mr Bene Espina, Unido

general secretary, said the move
was “political slaughter." The
move was ordered by Mr
Aquilino Pimentel, the Minister
of Local Government and co-
leader of the PDP-Laban Party.
The move to cut short the

terms. of office of the country's
mayors, governors and judges
is aimed at consolidating Mrs
Aquino’s power base by replac-

ing the existing officials with
her supporters. It has provoked
a major outcry, even among
many of her own supporters
who regard the actions as un-
democratic.
Yesterday 24 judges of the

Court of Appeal, the country’s
second highest court, resigned
but most Supreme Court jus-
tices were standing firm saying
that, under the present consti-
tution,MrsAquinohadno tight
to.dismiss them.

Habre considers

counter-offensive

in northern Chad
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BY PETER BLACKBURN IN ABIDJAN

PRESIDENT Hissein Habre of
Cbad may be poised to. launch
a counter-offensive to recapture
his native oasis town of Faya
Largeau and the rest of
northern Chad, which has been
occupied by - Libyan-backed
rebel forces for nearly three
years.
But he is likely to await the

end of the Organisation of
African Unity’s mud-summit on
Chad in Addis Ababa this week,
although sceptical of its out-
come. “ The OAU has so far not
settled a single conflict and it

would be -a miracle if it could
resolve the question of Libyan
aggression, " he said in
N’Djamena last week.

Several factors- suggest that
President Habre may be
tempted to seize the initiative

in a bid to reunite the country
and restore peace after more
than 20 years of civil war.
Morale Js high among his

troops after they .successfully
repulsed an attack by the forces
of Mr Goukounl Oueddel, who
descended south across the 16th
parallel early last month. The
subsequent arrival of fresh

French and American military
equipment, although mainly for
defensive purposes, has also

strengthened his forces'

striking capacity.
- The recent reconciliation

with Colonel Kotiga, the most
important of the remaining
southern rebed commanders,
also means that for the first

time in many years the mainly
Christian south is secure and
that President Habre can con-

centrate most of his troops on
the northern front.
- - Morale among Mr Goukotmi
Oueddei’s forces .

has been
aapped by defections, long

months of Inactivity in. 211

inhospitable desert environ-

ment and r strained relations

with his Libyan allies. The
recent attack followed the

supply of new fighter aircraft

and was aimed at raising

morale and showing that the

Opposition was ‘ still active,

observers believe. They dis-

count the idea that it was a

decisive attempt to take

N’Djamena,
‘

Colonel qadaffy the Libyan

leader, is concerned about

security fat "the Mediterranean,
‘ following the manoeuvres of

the US «Di- fleet In the Gulf of

•Sirte, and the sharp decline

.in the country's oil
_
revenues

'has - discouraged him.
.
from

launching costly new military

campaigns in remote desert

locations. -

Although, the French were

. quick to defend President

.Habre's regime they seem less

willing to support a counter-
offensive. The strategy has been
to provide protective aircover.
French aircraft bombed the

Ouaddl-Doum strip In the north
east, putting out of action a
strategically important rebel
supply point Most of the nearly
1.000 French troops flown into
Chad have been support rather
than combat soldiers, stationed
in N’Djamena mainly to protect
the airport

When the French last inter-
vened in 1963. French troops
were deployed in exposed desert
positions protecting the 16th
parallel partitioning the country.
The French Socialist Govern-
ment was reluctant to intervene
and thereby risk charges of con-
tinuing a colonial ’’gendarme”
role in Africa.

This time there were no such
qualms and the quick, firm
response probably surprised Col
Gadaffl who may have been
calculating that President Fran-
cois Mitterrand would be pre-
occupied with the campaign for
the French general election.

In fact the French President,

piqued by the Libyan leader’s

failure to honour a mutual troop
withdrawal agreement in Sept-
ember 1984, saw the opportunity

to recover prestige with a show
of firmness.

Relations between the French
and President Habre are now
much closer than when French
troops last went to Chad in
August, 1983. Mr Habre had
then only recently graduated
from being a rebel leader
opposed to the French-backed
Government of Mr Goukouni
OueddeL
While Mr Habre has consoli-

dated his position and brought
the south under his control, he
still needs French aerial and
logistical support to recapture
the north. But how far the
French will commit themselves
is still in doubt.

OVERSEAS NEWS

NZ protest

oyer export

obstruction
By Dil Hayward in Wellington

NEW ZEALAND Prime Minis-

ter David Lange has written to

Mr Boland Dumas, French
Foreign Minister, protesting at

the political obstruction of New
Zealand exports in retaliation

for the continued imprisonment

of the French agents involved

in the Rainbow Warrior bomb-

ing.

He warned in his letter that

if the
11 political interference

,

continues” New Zealand may

.

take action under international

!

trade agreements. New Zealand

has already referred the matter

to the Organisation of Economic
Co-operation and Development
and intends to raise it with Gatt
—the General Agreement on
Tariffs and Trade.
Mr Lange told Mr Dumas

imports are “being obstructed

by administrative decisions of

French authorities in both
metropolitan France and New
Caledonia.”
He pointed out that continued

French trade retaliation would
“seriously Inhibit” attempts to

ease' relations.
Government sources in New

Zealand privately point out that

continued vocal agitation from
France for the release of the two
agents simply makes it more
difficult for New Zealand to con-

sider remitting their 10-year

sentence.
Imports already affected by

the alleged obstruction include
lamb, fish, seed potatoes.

Pretoria’s debt proposals met with an uncertain consensus, Peter Montagnon reports

Haggling continues over Leutwiler plan
repay a per cent o£ me total, or
S500m. What happens after-
wards would be decided at a
major review by bank creditors
next February, although there
would be an interim review of
its economy in the summer.

Among the 30 leading banks
who attended the London meet-
ing there is little, if any, dis-
agreement over the concept
behind this approach. It is a
short term solution which will
keep up pressure on South
Africa politically. It establishes

iuv
repayment of some of the frozen
debt.

Where the consensus breaks
down, however, is on the details.

Some banks would like the deal
to last for longer than just one
year. US banks, which started

South Africa’s debt crisis in the
summer of last year, have also

been In the forefront of those
demanding a bigger downpay-
ment They argue that South
Africa could afford to pay more
since oil prices have dropped

and the gold price has risen

since the start of the year.

But this is a very con-
troversial demand. South
Africa only agreed reluctantly
to the $500m down payment this
year and Dr Leutwiler has told
bankers he will resign as
mediator if they insist on more.
A technical committee of 12

banks, established following the
London meeting, has sent a
team of economists to Pretoria
to review the South African
figures. They should return at

the end of this week. Mean-

Amnesty launches S. Africa campaign

WITH LESS than a month
before the present standstill on
debt repayments to commercial
banks is due to expire. South
Africa is still far from home
and dry on a new debt restruc-

turing agreement.

Several creditors, particu-

larly in the US, are haggling

over the terms of an interim

deal proposed by Dr Fritz

Leutwiler. the Swiss mediator
between Pretoria and its banks,

which is intended to take effect

when the standstill runs out.

As a result, fears are growing
that the deal may not be ready
in time for the end-March
deadline and that the standstill

may have to be extended.

At a press conference
following the last round of
negotiations in London on
February 20, Dr Leutwiler said

a broad consensus had been
reached on his proposals. A
number of creditor banks now
say the consensus only refers

to the framework of fcis

approach and some soy Dr
Leutwiler was over-optimistic

in his description of the

meeting's outcome.
“There is no unanimity on

this proposal,” said one banker
yesterday. “We feel we have
been sandbagged,” he added.
The proposals call for the

maturity on some SlObn
(£6.9bn) in frozen debt to be
rolled forward until March next
year, though South Africa would

AMNESTY International,
the London-based human
rights organisation, today
launched a worldwide cam-
paign to end what Its calk
“ extensive violations of
human rights” by the South
African Government, Michael
Holman writes.

In an open letter to
President P. w. Botha, Mr
Thomas ECammarberg, Amnes-
ty’s secretary general, accuses
the Government of responsi-
bility for dally abuses of
power which have Increased
“markedly” over the past

year. Thousands of South
Africans have been detained

without trial, says the letter,

while hundreds have been
subjected to torture or 111

treatment.

Between September 1984
and November 1985 over 800
people, including children,

have died In township unrest,

many shot dead by police or

mintary personnel who have
been given immunity from
prosecution, according to a
17-page Amnesty report which
accompanies the letter.

At least 12 political de-

tainees died in police custody

between 1981 and 1985, says

the document, which also
highlights attacks on the
homes of anti-apartheid cam-
paigners some of whom, it
says, have been killed
apparently on account of their
opposition to government
policies.”

Amnesty is railing for the
immediate release of what it

terms “prisoners of con-
science" who have neither
used nor advocated violence,
the release of all political de-
tainees, curbs on police

powers and the establishment

of a judicial commission of

enquiry into allegations of tor-

ture and ill treatment.

while another team of bankers
is working on the legal docu-
ments for the deal.

This is also a complicated pro-
cess. The Leutwiler scheme Is

unusual for a rescheduling in
that it calls for implementation
through bilateral agreements
between the banks and
Individual debtors. This opens
up the possibility of one
creditor arranging a more
advantageous deal than his com-
petitors. Banks are very sensi-
tive to this and they want the
documentation to be watertight
The technical committee— comprising Barclays.

National Westminster, Standard
Chartered, Credit Suisse, Union
Bank of Switzerland, Swiss
Bank Corporation, Commerz-
bank, Deutsche Bank, Dresdner
Bank, Citibank. Manufacturers
Hanover and Morgan Guaranty—is due to meet again early
next week in London to try and
thrash out these problems.
Only if it succeeds—and if Dr

Leutwiler and the South
African authorities agree to any
changes proposed—will the final ,
draft of the arrangement be
sent out to a further 230
smaller creditor banks.
Then comes the task of per-

suading these banks to agree.
Most bankers reckon that will

be even h.vder than the job of
drafting the deal itself. And by
then there will be less than two
weeks before the standstill
expires.

The High Interest
ChequeAccount
from the Midland.
High interest rates,paid quarterly

Extra intereston balances of
SKJOOO+
Write asmanycheques of£200
ormore asyou like

No notice ofwithdrawal

Nomaximum balance

No lossofinterestonwithdrawals

Nobankcharges

Actnow
Tb open yourHigh Interest Cheque Account

call atyour localbranchor fill inthe form, indicating

the branch where you would like your account
opened and send it with your cheque (minimum
£2,000) to: Customer Information Service,

Midland Bank pic, P.O. Box 2, Sheffield SI 3GG.
Full terms and conditions are available at all

Midland branches and will be sent to you on receipt

of your application form and
cheque. This account is not

available for businesses.

|

Balance Netp.a.*
Gross equivalent for

basic rate tax ravers* basic rale tax payers rf quarterly
payers

interest remains invested*

£0000+ 900%- 112-86% = 13-30%

£2000+ 875% - 12-50% - 12-92%
Interest rates
variable tut
correct at

time of going
to press.

HIGH INTEREST CHEQUEACCOUNT APPLICATION FORM

I/We enclose a personal cheque for £ (minimum £2,000)

payable to Midland Bank pic to open a High Interest Cheque Account at

.branch.

FULL NAMElS)

M-

Address-

-Postcode-

Home Tel No

—

Business Tel.No,

Occupational

—

If resident at present address less than 18 months please give

previous address:

Interest OptitMs: Please pay the interest:

| | into the High Interest Cheque Account

or

Midland Current Account No.

held at the same branch*

•If you wish toopen a Current Account please call at your loeri Midland branch.

Both to sign in the case ofjoint account

(additional simple formalities may be required).

Signed

.Date

®Midland High InterestCheque Account

©Midland Bank pic. 1986
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AMERICAN NEWS

Fall in economic

indicators pushes

down US rates
BY STEWART FUMING IN WASHINGTON

AN UNEXPECTED 0.6 pec cent

decline in the US index of

leading economic indicators in

January helped to spur further

falls in interest rates on Wall
Street yesterday.

The decline, coupled with
speculation that both West
Germany and Japan could move
to lower their discount rates,

have revived hopes on Wall
Street of a cut in the Federal
Reserve Board’s discount rate

from its current 7$ per cent
The bond market rally has

taken interest rates on 30-year
Treasury securities to 8 per
cent, their lowest level in eight
years and only a half percent-

age point above the 7$ per cent
discount rate.

Interest rates on short term
funds including three month
Treasury bills are well below
tbe discount rate. This would
allow the Fed to lower the
discount rate but enable it to
talk down the significance on
monetary policy of such a step

by saying that it is simply

A BITTER tussle over a pay
contract for nearly 6,000 cabin
staff at Trans World Airlines,
the transatlantic carrier,

entered a critical stage yester-

day as management and union
representatives tried to reach
agreement before a strike
deadline of midnight tomorrow.

Settlement of the dispute, in
which the company is asking
for substantial pay cuts from
the cabin crews is a key item
in the reorganisation of the
airline by Mr Carl Icahn. tbe
Wall Street speculator who
acquired control of TWA last

year.
Last year, tbe company Tan

up losses of 6193m (£Z33m).
and in tbe current quarter
expects to lose 8125m. The cost
of a dispute with the flight

attendants has been put at
around 875m. This would hit
TWA hard at a time when it

is also trying to restructure
itself to accommodate Ozark,
a regional carrier acquired

following market rates down. -

The decline in- the index of
leading economic indicators

reflects some of the mixed
economic data that bas

.
been

reported in January.
One month's data; particu-

larly accompanied as it was by
an upward revision of the

December index from a rise of

0.9 per cent to a rise of 1.5 per
cent, is unlikely to lead private

economists to change sig-

nificantly their economic pro-
jections.
Most economists are expect-

ing growth at an annual rate
of around 3 per cent in the
first quarter up from L2 per
cent in the fourth quarter of

last year.
But economists who have

been projecting a stronger first

quarter have been trimming
their expectations back re-

cently, not least because of
their concerns about the impact
of the further sharp increase
in the trade deficit in the past

two months.

only a week ago.
Mr Icahn has already reached

agreement with - the .pilots’ and
mechanics* unions, and argues
that tbe hostesses must take

!

even larger wage reductions
|

to make TWA competitive.

Marred by a deep-felt
antagonism between the flight

attendants' union and Mr Icahn.
the talks are being led by a
mediator from the National
Mediation Board. Few details

of the contract proposals have
been given so far, but the
union says that the company
is asking for wage concessions
of around 22 per cent while it

bas offered to accept employ-
ment cost reductions of around
la per cent.

In a clear attempt to eoerce
the attendants into an agree-
ment, Mr- Icahn has widely
publicised the fact that be has
trained strike-breaking replace-
ments for the cabin staff in
case of a dispute. &

Pressure

grows on
Reagan to

lift revenues
By Ov Washington Staff

PRESSURE 6 mounting on

fhe Reagan Administration to

approve revenue- raising

: measures as partof the attack

on tbe federal badge! -deficit

Senator Fete Domes]ci,

chairman of the' Senate
Budget Committee, who has
made no secret of bis convic-
tion that new revenues will be
needed, has expressed support
for a tax amnesty as a way of
raising revenues without
directly increasing taxes.
President Ronald Reagan has
said he opposes the idea, how-
ever.

The tax amnesty, which
would permit tax evaders to
pay back taxes without having
to pay fines, is one of several
revenue raising options which
the budget committee is

expected to debate when it

begins formulating a budget
resolution today.

Reportedly other options

which the staff of the budget
eommittee is presenting for

review are increases in taxes

on oil, gasoline, cigarettes,

beer, wine and social security

retirement benefits.

Each of these ideas Is

intensely controversial and
tile prospects for any of tiiem
are uncertain, particularly in
the face of presidential
opposition.

They need to be seen too in
the broader context of a
budget debate in which Presi-
dent is push-
ing for increases in defence
spending and cuts In non-
defence programmes which
are widely regarded on
Capitol Hil| as politically un-
realistic.

As the budget committee
prepares for what promises to
be a tortured -debate on fiscal

policy tiie Senate- Finance
Committee is getting down to
the task of preparing its

version of the Tax Reform
Btn which was approved by
the House of Representatives
In December of last year.

Nearly 50 senators have
reportedly signed a letter call-

ing for Hr Reagan to agree to
postpone the consideration of
tax refortn rmtil progress has
been made on the budget
deficit. Bat the White House
has made it clear that tax
reform is a high priority.

TWA struggles to reach

pay deal with cabin staff
BY TERRY DODSWORTH IN NEW YORK

Stewart Fleming reports on the arguments oyer the US currency and interest rates

Trade deficit hangs over dollar debate
IN TEE PAST two weeks the
foreign exchange markets have
had to endure tbe worrying
spectacle of Washington's two
top economic policymakers.
Treasury Secretary James Baker
and Federal Reserve Board
chairman Paul Volqker differing
in pubhe cm the value of the
dollar -and, by implication, tbe
thrust of economic policy. .

They have also been served

.

with a reminder by Mr Preston
Martin, the Fed rice-chairman,
that the Fed itself is'uncertain
about how best to proceed in
securing continued economic
growth while containing infla-

tion. After listening to Mr
Volcker expressing the view
thattbe dollar did aiot need to
fall any further, Mr Martin
wasted no time in letting Wash-
ington know that he- did not
agree.

‘

-But it was Mr Baker’s judg-
ment that a further orderly de-
cline in the dollar was not un-
desirable. presented at the same
time as Mr Volcker was saying
he was worried that the decline
might be apnroaching ‘ a
** danger zone ” that caught the
attention- of the foreign ex-
change markets. -

Both men denied that there
was any fundamental disagree-
ment between them, denials that
signal a policy debate, rather
than a confrontation, at least at
this stage. • •

In the privacy of his own
office, Wall Street suspects. Mr
Volcker would not mind if

the dollar did fall further, in a

steady way. Mr Baker has made
it abundantly dear that, like Mr
Volcker, he does not want a dis-

orderly free fall.

But wittdn the area of agree-
ment. it is easy to trace some
significant differences of
opinion. Mr Volcker, a central
banker who has endured too
many currency crises over his
lifetime, is evidently uneasy
about the pace of the dollar’s
decline since February last

year.
' He seem* reluctant to trust

too much In the bonus of falling

oil prices, not least because it

is not yet dear at what level

they will settle. He is worried
about confidence in the US cur-
rency at a time wben the US
must rely on foreigners for
billions of dollars of savings,
and is thought to be anxious
about fiie price the country may
have to pay for the dollar’s de-
cline in terms c£ inflation.

.. Some of Mr Baker's top
advisers do not however share

Hr Volcker's fears about the

danger that the dollar could
overshoot downwards and make
it increasingly expensive to

attract foreign capital. There
is also an argument that the

good fortune of the oil price

decline ought to be exploited

quickly, to get tbe dollar and
interest rates lower because
circumstances may .not be so

favourable in a few months’
time.

'

Hr Baker himself has been
much less explicit than Mr
Volcker about wby he feels

the need to, as foreign
exchange traders see it. “talk

the dollar down.” Political

calculations most play a pari.

Wall Street believes. Since- Mr
Baker put his name to a major
change in US economic policy

—

the commitment made at the
meeting of the Group of Five
in New York last September
to get the dollar : '.down—he
must be anxious to see some
result from the change, such
as the beginnings of or

improvement in the US trade
deficit

Wall Street for its part is

buoyed by a bond market
rally which has taken Interest
rates on 30-year bonds close to
levels on overnight interbank
money and by reports that
West Germany and Japan could
lower interest rates.

It is anticipating a eut in
tbe Fed’s 7i per cent discount
rate. According to Dr William
Griggs, an.' economist with
Griggs and Santow in New

York; such a cut might now
help to stabilise the dollar by
damping down speculation in

the markets about likely Fed
moves.

It must however be worrying
for. bath Mr Baker and Mr
Volcker that the trade deficit

may not respond , quickly to the

dollars’ decline. Mr Milton
Hudson, bead of the economics
department at Morgan Guaranty
Trust points, to the record

monthly trade deficit revealed
for January as a discouraging
reminder.

In the 1970s. he says, imports
into the US continued to rise

sharply even though the dollar
was declining. There are fears
that many of America’s' once
huge agricultural export
markets are now lost and new
industrial competitors have
grown in the past decade.

A declining dollar will not,
it is argued, help US exports
in countries such as Mexico,
South Korea or Taiwan, whose
currencies sue either falling
against the dollar or pegged
to the US currency.

Concern is growing that the
US may now be running a
chronic trade as well as budget
deficit. The thought that the
trade deficit will be much
harder to correct than bas been
widely assumed, and the oppor-
tunity this would present to
the Democrats, who are already
making the issue their own,
cannot be a happy one for the
Reagan Administration.

Such a prospect leads

quickly to the argument that

the dollar does indeed have

further to fall, and the sooner

the better, if any politically

meaningful improvement in the

trade figures is to be seen. It

may already be too late to affect

the November elections.

Administration officials may
therefore decide to play down
the inflationary possibilities of
a decline in the dollar, feeling

that a little more risk is worth
taking. This is whe-re Mr
Volcker and the Reagan
Administration would indeed
part company.

G24 keeps up debt momentu]
8Y .JAMMY BURNS IN BUENOS AIRES

THE GROUP of 24— the deve-
loping nations’ main voice on
economic issues for the inter-
national financial community —
Is meeting here this week to
reiterate its demands for new
approaches to the debt issue and
for an increase in the transfer
of resources from the indus-
trialised to tbe Third World,
The meeting was originally

called by the chairman of the
group’s committee, Mr Juan
Sourroaflle, the Argentine
Economy Minister at last Octo-
ber’s annual meeting of the
International Monetary Fund
and tiie World Bank in SeouL
Mr Sourrotiille said then that

African, Latin American, and
Asian countries wanted to assess

the initiative by James Baker,
US Treasury Secretary, for deal-

.

ing with Third World debt prior
to next month’s meeting of the
IMF's policy-making Interim
Committee.

Some developing countries
have already given a cautious
welcome to tiie plan’s shift in
the emphasis of policy-making
away from adjustment and to-

wards growth and economic re-

covery.

But the Group of 24’s hosts

are anxious to keep up the
momentum on. the debt issue

' Argentina’s call for below

market rates on bank loans

have been left in limbo as a
result of the inconclusive meet-

ing last weekend of the

Cartagena group of Latin

American ^debtom and by the

continuing uncertainty over
Mexico's position.
But the Group of 24 appears

to be broadly in favour of
taking a stronger Due on its

questioning of IMF con-
ditionality, on the proportion
of export earnings that should
be spent on debt service pay-
ments. and on the current level
of multilateral commercial
lending.

Argentine officials claim that
the meeting in Buenos Aires

—

the first to be held outside
Washington and separate from
the IMF and the World Bank
since the group’s formation in
the early 1970s — underlines
the Third World’s growing con-
sensus around the debt issue
and its acceptance of Argen-
tina's protagonist role.

Brazil inflation package
welcomed by investors
BY ANN CHARTERS IN SAO PAULO

THE SWEEPING anti-inflation
-package introduced last Friday
by President Jose Sarney was
yesterday given an enthusiastic
reception by Brazilian in-

vestors in the country’s stock
exchanges.
In Sao Paulo, Brazil's largest

stock exchange, hectic trading
as the markets opened for the
first time since last Friday
pushed the index up to record
levels.

Brokers had projected trad-
ing at aroupd Cr lbn (£51m)
before the opening but turn-
over reached nearly Cr L5bn
as the Bovespa index closed 22.6
points up on the day.
The main attraction for inves-

the .^tock mayke^ came

from the Government’s de-
cision to end the all-embracing
policy of indexation which
helped perpetuate inflation.

The. indexation system dis-
torted investment in favour of
government bonds, whose
values were adjusted monthly
according to a consumer price
index .

Monetary correction bas been
eliminated on all but passbook
savings. With the prospect of
tough measures in force to com-
bat inflation, bonds as a hedge
lose some of their attraction.

Investors alos reacted to the
adjustment in the currency and
the determined effort to dose
the gap between the official and
parallel rate of the cruzeiro.
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British

investment

in Canada

By Frank Gray

BRITISH INVESTMENT in
Canada soared to C$lbn
(£488m) last year compared
with S$290m the year before,

an investment seminar was told

yesterday.
Mr Paul Labbe, president of

Investment Canada, the Govern-
ment agency, said the sudden
surge —a 24S per cent Increase

—indicated that Canada's new
liberalised investment policy
was beginning to have a positive

effect
Last year marked tbe first

year for the implementation of
the Investment Canada Act,
introduced in late 1984 by the
Conservative Government of Mr
Brian Mulroney, and it sup-
planted the much criticised

Foreign Investment Review
Agency (Ftra) introduced in the
1970s by the former Trudeau
Government
In 1984, Mr Labbe said, some

800 potential investments were
examined under FIRA’s “sig-
nificant investment” clause. A
number of the proposals were
refused.
Under the new legislation no

investments have been turned
down and scrutiny of proposed
investment has been greatly
streamlined. Only 8 per cent of
the deals proposed in 1984
would have been examined
under the Investment Canada
Act last year, said Mr Labbe.

ICX signs deal

on pesticides

with Hungary
ICI, the British chemical com-
pany, has signed an agreement
with three Hungarian com-
panies jointly to develop a
pesticide, and to market if

world-wide, Nick Thorpe reports
from Budapest.
Under tbe agreement, Nevild,

a chemical research institute
will monitor the biological
efficiency and toxicology of tiie

weedkiller for sunflower culti-
vation. Another Hungarian
company, Peremarton, will
make part of the product for
completion in the UK, while
Chemolimpex, the national
chemicals trading organisation,
will market it in Eastern
Europe, where sunflower seed
and oil is widely produced.

ICI also won a Hungarian
award last week for the success
ful development of 41

direct
drilling” of maize and wheat

A Japanese group heads for a new adventure, John Griffiths writes

Daihatsu sets sights on Europe
DAIHATSU intends to double
its European car, light van and
four-wheel-drive vehicle sales to

100.000 units a year hy 1990
and is seeking a joint venture
partner to establish production
capacity in Europe.

An initial feasibility study
into European production has
been under way for 11 months.
So far, however, there have
been no formal approaches to
potential partners, said Mr Yogi
Shibaike, formerly head of

Daihatsu’s European sales

operation in Brussels, now
based in Osaka with Daihatsu’s
overseas marketing section.

Daihatsu, part of the Toyota
group and specialising in small

cars and four-wheel-drive

vehicles, considers an output
level of 50,000-100,000 vehicles

a year to be feasible within

Europe under a joint venture.

However, these volumes are

insufficient to warrant a green-

field site approach, Mr Shibaike,

who has been investigating tiie

prospects for a European part-

nership, added.

Daihatsu is one of Japan’s

smallest vehicle makers, selling

690.000 vehicles world-wide in

1985 and with 760,000 forecast

in the current year.

It is also the oldest Japanese
vehicle producer—celebrating
its 80th anniversary next year
—and is in some ways its most
adventurous.

It was the first Japanese com-
pany to set up vehicle assembly
in China—of light vans—ana
this year expects to add it$one-

litre Charade car through a
technology-transfer deal with

Tinjin Automotive Industry.
It already has one collabora-

tion deal in Europe, under
which it supplies engines and
transmissions to De -Tomaso of
Italy, for use in the Innocenti
Mini, units previously supplied
by BL of the UK.

“ It was our only way of get-

ting into tbe French and Italian

markets,” both of which have
unilateral, virtually complete
bans on Japanese car imports,
Mr Shibaike went on.

The Innocenti venture, how-
ever, would have been predated
by several years, had Daihatsu
decided to proceed with an
earlier venture which would
have made it the first Japanese
producer to set up in Europe,
in 1980.
Mr Shibaike disclosed that

Daihatsu seriously considered
taking over tbe assembly plant
closed by Austin Rover at that
time in Ghent. Belgium.

Daihatsu’s annual European
sales then, at 25,000, were
considered -to be at too lqw a
level to proceed however, Mr
Shibaike said.

But the company is now com-
mitted to strengthening its

European dealer networks and
this year is embarking on a
campaign to acquire “a firm,

pan-European image.”
The strategy will focus

heavily on pointing out that
Daihatsu Is a “ different ~ pro-

ducer with particular strengths

in tiie fuel economy of its

Charade small hatchback range

—which includes a one-litre

diesel, the world’s smallest—
arid its fourwheel-drive “Four-
Track” leisure and utility
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counter -trading requirements.
Perhaps the most bizarre, Mr
Shibaike recalled, was his
arrangement to take parties of
retiring Japanese workers to
Hungary, instead ot their

traditional reward of a vacation
in places like Hawaii — “ that
let me sell 40 more cars.”

vehicles.
Mr Shibaike believed sub-

stantial scope existed for
increasing its network size
through dual franchises, on the
basis that Daihatsu’s specialised
model range could be sold
tuxers’ product without con
alongside European manu-
facturers’ products without
conflict.
Daihatsu already imports into

21 countries in Europe, includ-
ing Hungary— where it is the
market leader In a small market
for non-Gomecon cars of about
1.000 units a year. In Poland
it accounted for L200 of the
3,500 non-Cojnecon units sold.

It is now looking at prospects
in the Czech and Yugoslavian
markets, Mr Shibaike said.

The East European involve-
ment has taken it into some
unusual deals as a result of

The pressures now being
exerted by Japan's Ministry of

Trade and Industry on Japanese
car makers to buy more from
Europe has led to some unusual
deals as welL
Japan’s Ministry of Trade and

Industry (Miti) told Daihatsu
to buy Yl.lbn (£3.3m)-worth of

European goods last year.

So it bought carpets in bulk
from Austria, trim parts from
Italy— but by year's end had
still underspent by YBOOm, so
imported 600 tons of aluminium
ingots from Finland — after
seriously considering buge pur
chases of tulips from Holland
to present to all Europe’s
Daihatsu buyers.

This year, it has been told to

spend YlJttm. Mr Shibaike
discounted the viability of
manufactured components such
as clutches, but says there are
" good prospects ” for European
producers to supply items like

plastics, bumpers and wheel
trims.
Meanwhile, Mr Shibaike

rovided no firm indication of
where Daihatsu might finally

settle for a joint production
venture. He ruled out the UK,
but suggested that Spain, given
its recent accession to tbe EEC,
could well be a candidate.

EEC refuses to help

HK on textile access

China launches attack

on US protectionism

BY RAUL CHEESER1GHT IN BRUSSELS BY ROBERT THOMSON IN PEKING

HONG KONG, the second

largest supplier of textiles to

the European Community,
yesterday failed to win under-
takings of easier access to the

market under the next Multi-

Fibre Agreement
Mr Eric Ho, the Hong Kong

Secretary for Trade and In-

dustry, yesterday saw Mr Willy

de Clercq, the community’s
commissioner for external rela-

tions, in the latest of a long

series of bids to win a higher
quota for textile supplies.

His visit was timed as pre-

parations for the definition of a

Community position on the

Multi-fibre Arrangement move
into' their final phase.

In response to Mr. .BP’S

request for giving bade to Hong
Kong tiie quota that had best
given up in previous bilateral

arrangements, Mr de Clercq

cited difficulties in the Com-
munity. -

'

The EEC was generally

ag?inst any further cutbacks in

quotas, but even this caused

difficulties among some of the

12, he said.

Mr de Clercq told Mr Bo the

Community is trying to dif-

ferentiate between the large

suppliers—like Hong Kong

—

and the smaller developing
countries, so that the quota for

the larger would be held while

that for the smaller would be
enlarged.

TBE CHINESE Government
used the opening of a con-
ference of textile-exporting

countries to attack US pro-
tectionism, which It says
threatens the stability of tbe
world economy.
About 120 representatives of

developing countries and inter-

national organisations have
gathered in Peking in an
attempt to formulate a co-

ordinated approach for forth-

coming talks on the future of

the Multi-Fibre Arrangement,
(MFA) which runs out in July.

Zheng Tuobin, China’s Mini-
ster of Foreign Economic
Relations and Trade, con-

demned trade restrictions by
developed countries which, he

said, restricted the flow of

textiles from developing
countries while not restricting

commodities " from other
developed countries.

Mr Zheng said the US is the
“ most serious example ’’ of
this discrimination. One dele-
gate said China, a recent addi-
tion to the UFA, is one of the
few countries able to talk tough
to the US and match the
rhetoric with tough trade
restrictions.

The delegate said China's
presence had shifted the
balance of power in the develop-
ing countries group, though its

policies are generally based on
self-interest

Loan deal

clinches

Indian

Airbus sale
By Christian Tyler Trade Editor

TBE SALE of six European
Airbuses to India's state alr-

Hne, Air-India, was clinched
with the signing in London
yesterday of a 8393m loan
agreement. •

Air-India is paying Just
over 851m each for the air-
liners, and the rest of tiie

nearly 8509m deal Includes
spare engines and other
parts.

Foreign credits for the
sale, arranged by Barclays
Bank—its first Airbus finan-
cing—come in three parte.

An export credit of 8220m
has been underwritten hy the
official agencies . of Britain,
France and West Germany, at
fixed rates of interest In line
with international agree-
ments on aircraft financing,
over 10 years. -- -

Air-India will be repaying
the sterling lean-^0 per cent
of the total — at 12.05 per
cent, the French franc loan
at IL65 per cent and the
Deutsebemark component at
73 per cent. The latter two
countries account for 40 per
cent each of the export
credit.

A Eurodollar loan of 8173m
has also been arranged at 1/40
per cent over London Inter-
bank offered rate (libor) re-
payable over 10 years with
four year's grace period.

Air-India said this could be
“the best rate that any bor-
rower In the recent past in
India and Asia has obtained."
It was testimony to India's
good credit rating and an
endorsement of the country's
economic policies, said Hr
C. L. Sharma, the deputy
nmtmpinp director.

The third component Is
$50m worth of yen credit at
the low rate of 6.7 per cent
The remaining 840m cost

sal will be paid inof the deal
rupees-
The airline is taking

delivery of the six A310-309
aircraft this year to replace
five Boeing' 707s. The air^
craft are a smaller, longer,
range, model than the three
Airbuses already in the fleet
Captain 9. Bose, managing

director, said the airline was
looking for three more air-

craft over the next five years
but was still playing the field.

The contract for this latest

purchase was signed last

April.

US-Japan talks to

‘set precedent9
for

high-tech disputes
BY NANCY DUNNE IN WASHINGTON

THE REAGAN Administration’s
efforts to assist the US semi-
conductor industry in negotia-
tions with Japan will set a pre-
cedent for American handling
of other Wgh technology trade
disputes in Western Europe
and elsewhere, according to Mr
Clayton Yeutter, the US Trade
Representative.

Two main points o£ conten-
tion in the talks have been ways
to Increase exports to Japan by
US semiconductor makers and
to prevent dumping of Japan-
ese semiconductors.

Meeting with a small group
of journalists yesterday, Mr
Yeutter said existing US trade
remedies for dumping and sub-
sidy complaints do not function
well when a new generation of
equipment can be Introduced
while trade cases are -still being
considered. ' If the US is to
maintain its high technology
edge, it must develop “ creative
and imaginative" solutions to
overcome this.

US and Japanese trade offi-
cials are talking about semi-
conductors this week in Tokyo,
and Mr Yeutter said progress
would be assessed at the end
of the week with an eye to get-
ting agreement before Prime
Minister Nakasone's visit here
in April. He speculated that
Japanese officials would be
more accommodating before
May’s economic summit in
Tokyo bo that progress would

Commission rejects US
pressure for soya pact
BY fVO DAWNAY IN BRUSSELS

THE EEC Comnrssion . has
politely but firmly rejected
growing pressure from Washing-

ideton to negotiate a special trai
agreement compensating US
soya and grains producers for
sales lost due to the accession
of Spain and Portugal to tiie

Community.

Changes in tariff arrange-
ments for farm produce came
into force in the Iberian
countries on March 1, and the
US fears that a substantial por-
tion of its Slbn (£914m) a year
vegetable oils and cereals sales
will be lost.

This week Dr Clayton Yeutter,
the US trade representative,
asked Mr Willy de Clercq, tbe

EEC's External Trade Commis-
sioner,- to agree to special talks
on the issue. US trade officials
Warned that failure to respond
could provoke retaliation.
But Mr De Clercq insisted

mat tbe farm trade aspects of
the enlargement process could
not be separated from other
commercial problems
A European Commission

spokesman said 'yesterday that
when other factors—the reduc-
tion of tariffs on industrial
goods, for example—were taken
into account the US could be
seen to gain an advantage ot as
much as five-tqqne from
Spanish and Portuguese acces-
sion to the EEC.

Mat
* Boan

tore, ma

not be sabotaged by trade dis-
putes.
On the European front Mr

Yeutter said he expects talks
to begin “relatively soon”
with tbe UK, France and Ger-
many about the sale and prices
practices of Airbus. " It's time
we sat down and discussed just
how tbe Airbus consortium is

functioning."
There is no actual evidence.

Yeutter said that Airbps has
committed practices which
violate “ the spirit of Gatt " on
obtaining contracts. However,
he is interested in future plans
for Airbus considering that no
profit "has emerged after all
these years.”
Mr Yeutter is optimistic about

the progress of talks for a new
Gatt round. Some issues will
probably have to.be settled in
the ministerial talks in Sep-
tember, he Bald, such as " three
or four" service sectors to be
included in talks, investment
rules, and Investment of intel-
lectual property rights.
The Administration will not

seek congressional authorisa-
tion to negotiate this year, be
said, for fear that Congress will
take the opportunity to add pro-
tectionist measures: on to the
legislation. The Administration
also has some worries about the
trade issue in the November
elections, but Mr Yeutter hopes
that by then, .the effects of the
weaker dollar will have had
some impset.

Rsons For?

“it 1-J

ft..
' V.T: ..

.

-
;

“W, ? /

.
‘ N’ T •

^ fa.

S S



5

r-

Vr * 3'L^

. .. yj,; a-,,.

j"-!

!I RT-

'
.

#JvL i

i " TWi'.V
’ '.»’VZX
••••: iJvr*.

• ?:- Ji ci

:» Tf *.

:

ns

*T'^£g

* :S

Fisons preliminary results for 1985 show record pre-tax profits of

£723 million,up 50% on 1984.This represents the fifth successive year of

majorachievement. Duringthe period profits havegrown from£3.8 million

in 1980 to their current high.

The growth in profits was accompanied by continued improvement

in quality ofearnings.Return on capitalemployed at23.9%was upon 1984,

whilsf earnings per share rose from 18.8p to 243p.

From a market capitalization of £41 million in 1981, Fisons is now
valued at over £1 billion.Given the strength ofthe growth in Group profits,

the Board is recommending a final dividend of 334p net per ordinary

share, making 5.5p net for the full year: a 22% increase on 1984.

Fisons Formula for Success.

These excellent results reflect careful

long-term planning and rigorous follow-

through. At the beginning ofthe decade,

Fisons management team implemented

a asperate strategy which has restruc-

tured and refocussed the Company.

This strategywasbasedonthe follow-

ing criteria.

L To operate ovfy in inherentfy attrac-

tive industries with a long-term

growth andprofitpotential.

2. To operate only in industrieswhere

Fisons would be a highly effective

competitor.

3. To establishahigh quality andzoeS

motivated management team to

ensure efficient implementation.

The success ofour strategy is evident

from the record results produced by all

three ofourDivisions,each ofwhich has

achieved an all-time high m both sales

and profits.

Pharmaceutical Division.

The Pharmaceutical Division has

maintained its position as the leading

earner in the Group with sales of£220.8

million (up from £198.5 million in 1984)

and a record profit of£39 million,which

represents a25% increase.

The Division’s performance inNorth

America is particularly impressive: sales

increasing by over 40%.

Applications for the registration of

nedocromil sodium were made in a

number of European countries; whilst

it is premature to make predictions of

success until regulatory approvals axe

obtained,the clinicaltrials ofthis product

look most encouraging.

Scientific Equipment.

The Scientific Equipment Division

is now contributing more than ever to

Group performance. Both sales at

£358.2 million and profits at £19.2

million are records.

Over the past 5 years Fisons has

been the fastest growing major supplier

of scientific laboratory equipment in

the world.

Horticulture Division.
‘

Fisons horticultural activities have

returned profits of £8.7 million in 1985,

50% higher than in 1984, on a 7%
increase in sales.

This strong performance can be

attributed to both theUK and the North

American market, where our overall

development continues to be impressive.

Major International Group.

Throughout the 1980’s the growth of

each of our three divisions has been

backed by capital investment and aug-

mented by selective acquisitions around

the world.

Fisons is now established as a major

international company,with over 80% of

sales made overseas.

The Future.

It is Fisons intention to maintain its

highly successful strategy in the second

halfofthis decade.

From a sound business base we can

now look to the future with evengreater

confidence than ever

THE RESULTS FOR THE YEAR ENDED 31.12.84 ARE ABRIDGED FROM THE FULL AUDITED ACCOUNTS FOR THAT YEAR AND HAVE BEEN FILED WITH THE REGISTRAR OF COMPANIES.

PRE-TAX PROFITS 1981-1985

|
RETURN ON CAPITALEMPLOYED 1981-1985
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Howe calls for greater

European co-operation
BY ROBERT MAUTHNER, DIPLOMATIC CORRESPONDENT

SIR GEOFFREY HOWE, the For- More recently, there were signs

eign and Commonwealth Secretary,

yesterday appealed for greater ef-

forts by European companies to co-

operate with each other, despite

that this attitude was changing.

There was a growing belief among
European companies that partner

ship might, after all, be easier -

their frequent preference for seek- among company of similar size,

ins partners outside Europe. with similar problems and an m-
E
Europ« lacks the singleness of creaangly common political and m-

puroose of the American superpow- stitutionai background,

er dr the homogeneity of the con- “This is increasingly the effect of

sensus-driven people of Japan," Sir adding the European dimension to

Geoffrey said in a speech on Eu- our commercial thinking and it is

rope’s industrial future to Britain's entirely welcome, Sir Geoffrey

Institute of Directors. sa^ ...... ,

A European company which se- Though, in the last resort, it was

cured enough of its national market the entrepreneurs and consumers

to bring it into the global competi- who would determine what compa-

tive league was liable to be hauled

before its national competition au-

thority, be said. “It is not surprising

that there are so few European
companies that can match the size

and effectiveness of their American

and Japanese competitors. The sur-

prising thing is that there are so

many."
Sir Geoffrey appeared to have the

recent Westland/Sikorsky and cur-

rent General Motors/BL affairs in

mind when - he said that European

companies were understandably

looking for American and Japanese

knowhow.
In the past European companies

had sometimes found it awkward to

co-operate with counterparts which

were their traditional competitors,

the Foreign Secretary said.

nies would decide, European gov-

ernments could modify the institu-

tional framework. They should
think imaginatively about changes

to national and European Commu-
nity competition policy and about

the elimination of fiscal and legal,

obstacles to the creation of trans-

national European companies and
joint ventures.

Governments could look critically

at the economic value of expendi-

ture on military research and devel-

opment and should be ready for the -

politically difficult step of opening
their public procurement to “genu-
ine European tender.”

"Governments can play their part

in an enterprise culture, not by try-

ing to pick winners for industry, but

in showing that that they under-

stand problems and creating an en-

vironment where the good ideas of

businessmen offer good, European-
scaie rewards."

Sir Geoffrey said that he did not

believe that a narrow defensive na-

tionalism was the answs* to any of

Britain's current industrial prob-

lems. Britain should, erf course, wel-

come toe presence of the most ad-

vanced US and Japanese compa-
nies on its soil.

But these companies had flour-

ished in a competitive climate.

There is nothing disreputable or

xenophobic about seeking to ensure
that British and European industry

are worthy competitors for the Jap-
anese and Americans."

Sir Geoffrey called for a removal
of the remaining non-tariff barriers

in the European Community, which
prevented companies from treating

it as a singlemarketof315m ptedple

and where frontier coQtrqls^akme

:

cost the'European^ as much' as$7tm
‘

a year.

He said that the member govern-

ments were acting more directly to

attack the problem of the Commu-

.

pity's fragmented
research and deveiopmeutTiase.-

. ..

Eureka, in which. .Britain .was
playing " leading inmnipmunt

role, aimed to encourage companies
to get together to develop competi-

tive and innovative products for the

market.

ULSTER COUNTS THE COST OF ITS DAY OF PROTEST

Unionists hint at resumed talks
BY HUGH CARNEGY IN BELFAST

NORTHERN IRELAND'S two
Unionist leaders, shaken by the
way Monday’s day of protest

against the Anglo-Irish agreement
lurched oat of control, yesterday

sought to distance themselves from
the violence and regain the political

initiative in the province.

A joint statement by Mr James
Molyneaux and the Rev Ian Pais-

ley, leaders of the two main parties

which support union with Britain,

said they did not support or con-

done looting, shooting, violence and
intimidation by what they called

fringe elements.
They said such actions detracted

from. the success of the protest

which otherwise was mainly peace-

ful and voluntary. They would con-

tinue to withdraw Unionist consent
from Government and were seek-

ing ways to give this further practi-

cal effect

The statement ended with an ap-

peal to Mrs Margaret Thatcher,

Prime 'Minister, to 'flre-open the

dcbfc’fo polit^>proaress>?^V!i!^

cOntiyjfed aCtant ttt.aj^Hingp^ta
resume thetelks with her that foun-

dered lastwML
The .prime

.
Minister holds the

key to uajockqigjfliat door by freez-

ing the -agreement .or using some
other irgtohaiusm which produces'

the sam& residt so. that the round
table qejgp&tiansV&sn-' get" under
way,” the leaders said.

The statement was issued in

place of aplanned press conference
by the two men which was can-

celled in an apparent sign of uncer-

tainty over the implications of Mon-
day's violence for the Unionist cam-
paign againstthe agreement, which
gives Dublin a say in the affairs of

Ulster.

Since the accord was signed last

November, protest actions have
steadily escalated in violence.

There are strong fears in Belfast

that worse will follow, with paramil-

itaries playing an increasing role,

constitutional politicians can

come up with something quickly.

Mr Harold McCusker, deputy
leader of the Official Unionist Par-

ty, said on Monday: “We took a cal-

culated risk. It could be alleged that

it backfired on us.”

Mr Molyneaux and Mr Paisley

said further strikes were not
planned.

The Royal Ulster Constabulary

(RUC) said yesterday that 47 police-

men were injured. More than 35

shots were fired at the RUC and 57

arrests were made.. Police received

.237.repqrts cf intimidation and 329'

reports'ofdamage to property.

_$egQeffl(Lg)adblocksjwere erect-

ed by Loyalists around the prov-

ince. a third of winch were not
cleared by -the security forces. Po-

lice used video cameras to help note

vehicle numbers and identify trou-

blemakers. About 180 people had
been earmarked for questioning

and charges could be-, brought

against topm

The RUC added that there had
been 132 complaints of police inac-

tion at trouble spots

Police were spread thinly on toe

ground and were forced to concen-

trate on keening priority routes

open.

In Dublin, the Irish Cabinet dis-

cussed the day of action and said af-

terwards it was determined to press

on with the agreement and urged

unionists to work towards devolu-

tion in the north. Privately, there

was concern over the complaints

about police '"Mion ,

The Confederation of British In-

dustry (CBI) in Northern Ireland

miH the strike bad “devastated" in-

dustrial production in much of the

province, although a number of fac-

tories in Catholic areas had worked
near normally.

A spokeswoman raid most com-

panies could make up for the lost

production but the CBI feared the

long-term effect on foreign invest-

ment in the province

The manager of one small engi-

neering company in Portadown,

where there was almost a total

shutdown of factories,' said' two of

his multinational -.customers had

asked him to transfer production of

their orders to his subsadiaiy plant

in the Republic

Harland and Wolff and Short

Brothers said less than 15 per cent

of their staff had turned up to work
on Monday, most of them white-col-

lar workers. Production at both

companies was, halted. Shorts said

thedayhad cost it about £lmin lost

production, but, with its reliance on

defence contracts and US orders,

the biggest worry was the effect on
customer confidence. •

There’s a new name in POS systems
with one important difference... w-
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Mitsubishi.

As one
our expertise covers computers Ol IVJ VI IVI R llVO-IJf JVI I 1
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conductors and satellites, precision instruments and finance.
The Mitsubishi tradition of technical innovation spans
7 decades. Our resources and R & D capability are truly

colossal

Our retail automation experience goes back 12 years
in Japan, where we are a market leader

Now Mitsubishi POS systems bring these substantial

advantages to European retail organisations. : -

The MELPOS T-700 system
increases efficiency forany A -.-_ .. —
retail scanning application. Ifea A WkMITCIID IDU 1
powerful, cost-effective, reliable Ivll I
tool that gives positive benefits

w
all the way from the cashier

to the Chairman.

, ^ ,
It is a fully intelligent POS system, offering comprehen-

sive hardware, software and peripheral options. All designed

- for European retailers and backed by Mitsubishi^ renowned
.service and technical support from its base in the U.K

; Mitsubishi offers one other big advantage - our POS
system has already proved itself. In direct competition with

the woriefe leading manufacturers, the T-700 recently won
Europe^ single largest order for 5,000 terminals. They're

already increasing retail efficiency throughout Sweden,

Denmark, Norway and Finland.
r

- ? Corporate strength. -Reliability.A proven system.

.Ail considerable reasons

fortalking to Mitsubishi

disrupt launch

of Shah newspaper
BY RAYMOND SNODDY

before making any
commitment

Contact Mitsubishi

POS Systems at the

address below.

strength where ttcounts
Mitsubishi Electric UK Umited, Reta3 Automation Systems, Hertford Mace, Maple Cross, Rickmansworth, Herts. WD3 2BJ.

Tel: <0923> 770000, TelercW6756: iRWfc (0923) 777368/777385. .
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THE STAFF of Today, UK's latest

national newspaper, is hoping for a

less troubled print run for its sec-

ond issue today.

Copies of the colour tabloid pub-

lished by Mr Eddie Shah were un"

available in some parts of England

and Wales yesterday. In others the

paper was in short supply and thou-

sands of potential customers, en-

couraged by television advertising

ta look for the paper, bad to go

without
Today said 1.1m copies had been

printed, several hundred thousand

fewer than planned.

W.H. Smith, which is distributing

the paper to about half the country,

said yesterday that despite produc-

tion problems “we feel they have

done quite a good job for the first te-

sue. The paper- is certainly selling."

The launch of Today was plagued

by difficulties in coping with the

electronic newsroom equipment.

Some journalists said yesterday the

main problem was lack of familiari-

ty with the electronic equipment -

something that should come right

in time.

“We need more people and more
experience with the machines,” said

one.

There was also trouble transmit-

ing a photograph of the Queen,

which had arrived from Australia to

one of Today's three printing cen-

tres at Poyle near Heathrow air-

port, London.

The fact that printing began 90

minutes late affected the distribu-

tion system. Matters were made
worse by a breakdown at the pa-

per's Manchester printing plant

W. H. Smith said there were delays

and shortages in most of their

areas.

In the north-east of England sup-

plies arriving at wholesale distribu-

tion houses were up to six hours

late and more than three hours late

on average.

Reaction to the paper was mixed
with complaints that Today looked

more like a provincial tabloid than

a national newspaper.

Mr Roger Bowes, chief executive

of Express Newspapers, a paper

with the most to fear from Today,

said yesterday he viewed Today as

a rival to be taken seriously. How-

ever. he found the first issue disap-

pointing and flat

“It looks just like a free sheet," he

said. The four-page colour section

which The Star was running every

day was better quality.

Helen Hague writes: Mr Robert

Maxwell, the publisher of several

UK titles, yesterday announced

plans to shed more than 300 jobs at

the Daily Record and Sunday Mail,

his two Scottish newspapers. He al-

so set a 17-day deadline for unions

to agree to the cuts. :

Plans to print a new Irish edition

of the Daily Mirror on Daily Record

presses to counter the circulation

drive of the Sun newspaper,

launched by News International,

have been abandoned.

Announcing the 30 per cent job

cut package, Mr MaxweU blamed

union failure to reach agreement on

new working practices.
.

Journalists at the papers accused

Mr Maxwell of manufacturing a dis-

pute over the Irish edition of the

Mirror as an excuse to provoke con-

frontation and pave the way for re-

dundancies.

The publisher also plans to form

two new companies to take over the

running of the two titles. In doing

so, he will split the printing and

publishing functions of his Scottish

titles - a move which he has al-

ready carried out at Mirror Group
Newspapers.
On Monday Mr Maxwell failed to

win a High Court injunction order-

ing the NUJ and Sogat '82 to lift

their "blacking” order on the pro-

posed Irish colour edition he want-

ed to produce from Glasgow. The

workforce has continued to work to

contract and carry out their normal

duties.

Norton Opax
for McCorqoodaie
BY DAVID GOODHART

NORTON OPAX, the fast-growing

and acquisitive printing and pub-

lishing group, yesterday lodged a
El 10m bid for McCorquodale, the

printing and packaging group more
than twice its size in terms of sales.

The bid was accompanied by a
stinging attack on McCorquodale's
recent performance and its account-

ing policies, and also by a Norton
profit forecast of £5ra (for the year
to March 31) an increase of 127 per
cent on last year.

The smaller size of the bidding

company, although an increasingly

common feature of recent bids, was
emphasised by Mr John Wood,
McCorquodale chief executive, who
said "it smacked of cheekiness”
while formally rejecting it as “un-

solicited and unwelcome.”
Nevertheless, Norton Opax's ag-

gressive new management team
beaded by Mr Richard Hanwell, the

chief executive, has. since 1982, in-

creased turnover from Efi.7m to

close to C70m this year, and pre-tax

profits from £140,000 to near £5m.
In the year to September 30 1985

McCorquodale recorded profits of

£10:2m on turnover of £160.2m.

Although most of Norton Opax
growth has come through acquisi-

tion - most notably Sir Joseph

Causton and Sons - and the num-
ber of shares in issue has increased

from 5-8m in 1982 to 31m today, Mr
Hanweli said that one-third of

growth had been organic.

The bid may face some difficul-

ties with the Office of Fair Trading

as a joint company would have a 45

per cent share of the UK cheque
printing industry and 40 per cent of

the lottery ticket market Norton
Opax is, however, confident that it

will not be a problem.

The offer of 24 new Norton Opax
ordinary shares and even new con-

vertible preference shares for every

20 McCorquodale shares (with a

cash alternative of 191p) values

each McCorquodale share at 2I0p,

and will thus probably have to be
improved if the bid is to be success-

ful. McCorquodale closed 12p up at

222p, while Norton Opax fell 2p to

143p.

Government faces two
more by-elections

THE GOVERNMENT faces two
more by-elections in Conservative-
held seats with the death of Mr-
John Spence and the decision of Mr
Matthew Parris to leave parliament
for a career in television.

Mr Spence represented Ryedale
in North Yorkshire and Mr Parris

Derbyshire West Though both con-

stituencies were considered Conser-
vative strongholds, the Social
Democrat/Liberal Alliance could be
in a position to make a determined
challenge at the by-elections. A
third by-election is also pending in

Fulham, west London.

Mr Spence, who died in York af-

ter heart trouble, had a majority at

the last general election of 16,142

with 592 per cent of the poU. The
Liberals had 30.5 per cent and La-

bour 10.3 per cent. Mr Parris, who
says he will be giving up his seat

as quickly as possible" had a 15,325

majority, taking 55.9 per cent of the

poll, with the Liberals on 27 per
cent and Labour on 17.1 per cent

ROLLS-ROYCE has won a con-

tract worth mare than £22m to sup-

ply RB-211-535 jet engines for two
Boeing 757 twin-engined airliners

ordered by Royal Nepal Airlines.

.

The aircraft are due for delivery

in September 1987 and in 1988, with

a third aircraft on option for deliv-

ery in September 1991. Royal Nepal
is the eighth airline to buy the RB-
211-535 in the 757 aircraft

Cl MR CHRISTOPHER TUGEND-
HAT, 49, a- former EEC Commit
sioner and writer on the Financial
Times, is to become the next chair-

man of the Civil Aviation Authority,

succeeding Sir John Dent who re-

tires this summer.
Mr Tugendhat will take over the

chairmanship of the CAA on June 1

but is joining the authority immedi-
ately. He will have a five-year term 1

of office. He was with the FT from
I960 to 1970 end then became a
Conservative MP. He was appoint-

ed a Euro Commissioner in 1977,

later becoming a vice-president of

the Commission.
JUDGMENT WAS reserved in

the High Court yesterday on the
claim by Williams and Humbert, an
English subsidiary of the expropri-
ated Spanish Rumasa group, for a
ruling that the trade marks for Dry
Sack sherry were wrongly trans-
ferred from it to a Channel Islands
company controlled .by Rumasa’s
founder, Mr Jose Maria Ruiz
Mateos.
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Integratingbusiness systems willtake

time,but inthe endyou’ll see the benefits

Open the pages of any business news-

paper (this one is no exception), and one

word will undoubtedlymeet your eye.

Integration.

Unfortunately, you’re going to have to

look somewhat harder, to see what your

company will gain from this Viewcommuni-

cations revolution!You’ll have to delve a little

deeper for the facts.

The point is,in addition to pickingup the

telephone, many more office workers are

learningtouse computers.They’rebecoming

familiar with all manner of electronic office

equipment.

Manufacturing is becoming much more

automated.

Finding the right support
for a weightyproblem.

Methods of collecting information,

sharing it with colleagues, agreeing business

plans and forecasts, are neither efficient

enough,fastenoughorcleverenough,tocope

with all the data now available.

But neither is it good enough,just to talk

about the need to integrate telephones with

computers and word processors.

“All your company needs is a Local Area

Network, Sir!”

Not necessarily. There are no simple

answers. Some equipment, some ofyou may

2000
INFORMATION MANAGEMENT

have already discovered, just will not

integrate. Small wonder then that some
workers are more than a little reluctant to

change the way they work.

This is where we come in. At ITT, we
recognise the enormity ofthe task

We’ve been dealing with this problem

long enough to realise that proper integra-

tion, real interworking, will take time.

That doesn’t mean you can’t start this

minute.ITThave alreadydeveloped abroadly

based range of hardware and software. It’s

called OFFICE 2000.

The name might not mean a lot now, but

the idea will

OFFICE 2000 (our word for information

management), aims to provide a system,

whereby any future equipment will inter-

work,and be compatiblewiththeequipment

you’ve already got. (Good news for the

Financial Director, bad news for the used

equipment dealer.)

Your present equipment,
wired for the future.

An attractive proposition. But the real

beauty is you’ll have far more productive use

ofall your electronic office equipment

You can distribute information faster.

You can cut out unnecessary meetings.

You can have electronic mailboxes to

leave messages for all those colleagues who
are always out And you’ll be able to involve

more of those colleagues for better, and

consequently more innovative, decision

making.

All this means increased efficiency.

Whichmeans increased productivity.Which
means increased profit.

“Sounds good in theory, butwhy should I

choose ITT to put it into practice?”

Billions in investmentand
a wealth ofexperience.

With ahundredyears intelecommunica-
tions and information management world-

wide, we’ve had plenty ofpractice.
And isn’t it better to use a communica-

tions based company for a communications

problem,than a data processing firm?

OFFICE 2000 is the result of ITFs $1

billion a year investment into research and
developmentProofenough ofareal commit-
ment to this area,and the resources to supply
the service well into the 21st century.

Rightnow though, all we’re askingyou to
invest in is the price ofa postage stamp, for

our OFFICE 2000 information pack.

But send for it now.

The sooner your information manage-

ment is integrated, the sooner you’ll enjoy

the advantages.

To: Office 2000,ITTEurope,Avenue Louise480,B-1050 Brussels, Belgium.

Name EE§_Title_

Company—

Address

Tel: in
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Labour calls for action

against insider dealing
6Y PETER RIDDELL, POLITICAL EDITOR

A CALL for reassurance that action
would he taken against insider deal-
ing came yesterday from Mr Brian
Gould, the Labour Party trade
spokesman.

In a letter to Mr Paul Channon,
the Trade and Industry Secretary,
Mr Gould referred to a report in
yteterda/s financial Times that in-
sider dealing was taking place on a
large scale to offshore companies
controlled by UK professionals and
other dealers.

“I understand that both the Stock
Exchange and your department are

aware of this development and are

concerned about the difficulty in ob-

taining the* necessary information

to charge those responsible," he
said.

“A failure to .take effective action

would gravely damage the reputa-

tion of the Gty at-a time when it is

painfully trying to set its 'house to

order.

“If London's reputation is not to

he tarnished yet again, it is essen-

tial that the rules are changed

speedily and effectively so as to re-

quire disclosure of those who are in-

volved,” Mr.GoultLadifcd- ....

UK NEWS

Unions draw lessons from miners’ strike
“WE HAVE been through a hell of a

hard time," said one senior Trades

Union Congress (TUC) leader. ‘I

keep thinking when do we get back

to normal? But then 1 think this is

norma? now." A hard time the TUC
and the unions have had of it in the

12 months since the miners

marched back to work a year ago

today, writes Philip Bassett, labour

Editor,

During the strike there were

prophecies of the imminent demise

of ttie trade unions. If the miners

went down, who else could resist?

News International's dispute at

Wapping, east London, over the

transfer of the group's national

newspapers from central London to

the new high technology plant and

tile dismissal without compensation

of over 5,000 workers seems to con-

THE SACKING of 5500 print workers employed by Mr Rupert Mur-
doch's News International newspaper group was “an act of savagery

unparallelled to British industrial relations," tin House of Commons
has been told, writes Kevin Brown.

Mr Ron Leighton (Labour) accused Mr Murdoch, publisher of 1Tie

Times, the Son. The Sunday Times and News of the World, of “exploit-

ing, twisting and manipulating** industrial relations law.

The sacked print workers, members of the craft unions Sogai *82 and

the National Graphical Association, had been deliberately provoked

into strikingso they amid be sacked without redundancy pay, be said.

They were the victims ofa carefully-laid plot to deprive them of their

living and transfer publication of the News International titles from
fleet Street to Mr Murdoch’s fortified printing plant in tapping, east
London.
Mr teighton , a Sogat-spqnsored MP and former News of the World

printer, said file Government should make dear whether the right to

strike still existed in circumstances where workers could be dismissed

without compensation while takmg industrial action.

firm that view. After the steelwork-

ers, the railwaymen and the min-
ers, Fleet Street printers were one

of the few powerful groups left to

tackle.

The cataclysm, however, which
the miners’ strike seemed to hold
out as an inevitable result of its

own failure hasn't occurred. “It's

understandable why that attitude

should have been taken," said Mr

Norman Willis, TUC general secre-

tary, “but I certainly don't think it

has happened.'

The TIKI rejects the idea that the
outcome of the strike has forced the
unions into two camps - the insur-

gent, revolutionary class-based

challenge of Mr Arthur Scargill, the
miners' leader or the market-based,
non-militant, pragmatic co-

operation of Mr Eric Hammond,

leader of the electricians' union, the
EETPU.
On government money for bal-

lots, on single-union deals, on Wap-
ping, on strike-free arrangements,
the EETPU has in the wake of the
miners’ strike remapped the union
ground. Much of the thrust of trade
unionism since the strike has come
from the electricians.

The miners' lack of a ballot was

crucial not to legitimise a strike but
to show it was supportable, let

alone sustainable. A ballot is now
first base for a union leadership
planning action.

Even losing a ballot can be valu-

able. Both Mr Jimmy Knapp of the

National Union of Railwaymen and
Mr Tony Dubbins of the' National
Graphical Association were seen to

have increased the standing of

themselves and their unions when,

ballots lost, they acknowledged the

result and stuck by it.

Unemployment has been a factor.

The size and influence of unions

has been reduced, forcing leaders to

communicate more with members,
and represent them more closely.

After some years of flabbiness,

representation has become unions'

dominant theme.

Since the miners' dispute, the fo-

cus has not been the strike. Instead,

the focus is on the form of the cam-

paign - winning first the members’

hearts and minds, and from and
through them, those of the public.

That is very much the line of the

print unions in the Wapping dis-

pute. Its outcome may well prove

how valid a technique it is for other

unions to deploy.

Consultant

of Star Wars
tour of COUBPSMO
BY PETER MARSH

MR CLARENCE “Robbie' Robin-

son, a consultant visiting Europe on

a Pentagon-sponsored study to look

at technology-transfer issues relat-

ed to the Strategic Defence Initia-

tive, returned to Washington yester-

day, abandoning a planned tour of

UK companies and leaving behind a

trail of confusion.

Mr Robinson had been leading a

team of consultants visiting Euro-

pean companies interested in par-

ticipation in the S26bn SDI pro-

gramme, also known as Star Wars.

One of his briefs was to investigate

technologies that might have to be

classified to stop sensitive ideas

transferring to the Soviets.

After visiting companies in

France, West Germany and other

countries in continental Europe, Mr
Robinson had been due to start a

four-day tour of Britain on Monday.
Details of his visit bad, however,

led to fears that British companies

collaborating in the programme
might have to be subjected to secur-

ity procedures that would impede
commercialisation of technologies

related to Star Wars.
It appears that due to the pub-

licity - and a flurry of telegrams be-

tween London and Washington in

which the UK Government request-

ed further details of the proposed

visit to Britain - Mr Robinson was
hurriedly recalled to the US.

Mr Robinson was formerly a

journalist specialising in coverage

of Star Wars technologies for Avia-

tion Week and Space Technology, a £
respected US weekly magazine.'He

had been due to stay at a London

hotel from Monday night until to-

morrow. The hotel said yesterday

that Mr Robinson had not turned

up and had cancelled his reserva-

tion.

Mr Robinson is based in Wash-
ington. where he runs a consulting

company culled Leading Technolo-

gies* His office said yesterday that

Mr Robinson was not expected

home until Friday.

Col Thomas O'Connor, the Pen-

tagon's acting assistant deputy trn-

Mots UK news
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der secretary for defence in charge

of technology transfer, said yester-

day: “Everything has been complet-

ed and he (.Mr Robinson) is coming

back." Coi O'Connor said he did not

want to discuss details of Mr Robin-

son's itinerary.

Mr Robinson is due to report on

the results of the tour to the Insti-

tute of Defence Analysis, a compa-

ny in Alexandria. Virginia, which is

working for Col O'Connor. A second

company, 3K Dynamics of Rock-

ville, Maryland, is also involved in

the study tor the Pentagon.

Government urged to

boost satellite TV
BY RAYMOND SNODDY

AN APPEAL to the Government to

help Britain catch up in satellite

television, even if it meant state In-

vestment, was made yesterday by
Mr David Plowright, chairman of

the Independent Television Compa-
nies Association at tbe Financial

Times Cable and Satellite

Conference.

“A policy of drift will ensure an
open field for international entre-

preneurs, the media raptains who
may ultimately reduce national

public service broadcasting to the

level of poverty subsistence on an
arts council grant,” said Mr Plow-
right,who is also managing director

of Granada Television.

During last year’s efforts to get a
British Direct Broadcast Satellite

(DBS) venture going “everything

had been up in the air except the
satellite.’’ Unlike major competi-
tors, British companies in the ad-

vanced electronics industry could
not rely on financial support from
the Government
However, the plan by the inde-

pendent television (ITV) stations

for a “SuperCbanneT cable service
to Europe was the broadcasters re-

sponse to “the media captains," Mr
Plowright said.

Mr John Jackson, chairman of
Direct Broadcasting Ltd which
plans to apply for the British DBS
franchise, chaired the opening ses-
sion. Mr Jackson said he believed
the advent of DBS would stimulate
the building of cable systems.

Prof Albert Schari, president of
the European Broadcasting Union
and deputy director general of the
Bavarian Broadcasting Corpora-
tion, warned that it was a danger-
ous deception to see public service
broadcasters as bulky and clumsy
dinosaurs about to be killed off by
the new media entrepeneurs.

“I see an ever developing role for
public service broadcasting in Eu-
rope," Prof Scfaarf said.

It would be increasingly needed
as a safeguard to ensure variety
and diversity to protect programme
patterns not necessarily depending
on commercial success. There
would be no audiovisual Klondike
in Europe and only a few of the new
commercial channels would
survive.

The new programmes should sup-
plement, not displace, existing pub-
lic service broadcasting. But the
easiest way to kill off the existing
system was to starve it

Mr Bob Kennedy, managing di-
rector of Screen Sport, a cable
sports channel, said the Govern-
ment had to realise that real incen-
tives for investors in cable were
required.

“Whatwe need is a short-term tax
incentive to make investment in

long-term capital projects attrac-
tive," Mr Kennedy said.

Mr Alain Gbaud, technical advis-

er to Mr Louis Mexandeau, the

French Pcsz sr.d TAecommumea-
tions Minister, said the opening up
of the new French media to Euro-

pean partners was sn act of faith

designed to h=l? European produc-

ers resist American competition.

France was opposad to any wild

deregulation which would allow

anonymous satellites to import pro-

grammes and export advertising

revenues.

“By opening its new media to the

most innovative entrepreneurs in

Europe, France gives them the op-

portunity to reach the critical mar-
ket size necessary for the growth of

a genuine European production,"

Mr Giraud said.

Mr Colin Browne, chief executive

of British Telecom broadband ser-

vices, said ET was now prepared to

consider- backing channels which
helped to fill gaps in the range of

services available, “in order to safe-

guard and exploit our very consid-

erable investment in cable sys-

tems."

Programmes. Mr Browne said,

would have to be financed by a mix-
ture of all the available means -

subscription, advertising and spon-
sorship.

Mr Jon Davey, director general of

the Cable Authority, said although
cable was still very localised it was
beginning to spread steadily in the

UK.

Investment of £50Om was expect-
ed over the need three years. Seven
new broadband systems were oper-
ational and 10 national programme
channels provided.

Mr John Clemens, managing di-

rector of AGB Cable and Viewdata
and Mr Bruce Roberts, research

manager at Sky Channel gave a
joint presentation on a study con-
ducted in 11 countries in 6 lan-

guages. The study showed that

12.5m people could now watch Sky
Channel.

In one week, a total of 4m people
watched Sky at some time. Over
two weeks this figure grew to 5m
and across a three-week period

more than 8m Europeans watched
at least one Sky programme, Mr
Clemens said

Mr CharlesBonan, managing di-

rector of Turner Broadcasting In-

ternational, warned that a state of

revolution was taking pi*** with
satellites and programmes as
weapons.
What was feared most was the

loss of cultural boundaries and na-
tional economic balances. Yet view-
ers were hungry for new program-
ming and the key to future funding
would have to come from tbe relax-

ation of restrictive advertising

policies.

Prime,
It’s time you knew.

Wouldn't it be nice if all the PCs in every

department throughout your company could

communicate with each other?

And wouldn’t it be great ifeveryone could

share the same information yet still do different

jobs simultaneously without slowing anyone
down?
And just imagine what it would be like ifevery-

one could get all the data they need without ever
leaving their PCs.

Weil, that’s what departmental computing is

all about. Or as we call it “Prime® Professional

Computing.”

Mm is the ooifon tlwt cob pot
it all together today.

With departmental computers fromPrime we
can connect the compatible PCs in your depart-

ment to create a single, integrated system.

Using our communications and our new
PRIMEUNK" software we can not only tie

together the PCs in your department but also

let the Prime departmental system talk to your
corporate mainframe. All ofwhich makes
your PCs worth a lot more thanever before.

Prime
Your

System

Communications:
Workstation to Dept.
Dept to mainframe.
Computer to Computer Worldwide.

/
/

Lotsofdifferentpeople can do lots

ojdifferentfobsat the same time. /

Solvesyour businessproblems not
just technologyproblems.

Range ofcomputersizes to suitany
size office.

Data baseproducts thatare easy
to use. /

But making PCs do more isn’t all that depart-

mental computing does. It lets everyone share

the same informationon the same system, plus

create new information and share that too. It

makes communication with your mainframe
easy. It comes with worldwide service and
support. And perhaps most important, it offers

a foil line of totally compatible hardware and
software so your department can grow without

worrying about growing pains.

— L.
U! IMlIj BHIfiBHIW

PRIME, ihc Prion logo. mdPWMtUNK at lodamiluofPrune Conpiwt. Inc. , SJriclt.Ma«hw«M.

What makes Prime Professional Computing
right for you?
Well consider the fact that we’ve always

designed our superminicomputers to handle the

kind ofworkload you handle everyday, they can
support tots ofdifferent people doing lots of
different jobs, all at the same time. And the best

part is, as you add morepeople to the systems
the systems don’t stowdown the way others do.

Departmental computing from Prime can help
make everything and everyone work together.

And, after all, isn’t thatwhk every department
in yourcompanyshould do?

Contact Prime at Prime Computer (UK), Ltd.,

PrimesHouse, 2-4Lampton Hd., Hounslow,
Middlesex,TW3 HJW England, 01-572-7400.

Prime Europe, Middle East, Africa,The
Hounslow Centre

,
1 Lampton Rd, Hounslow,

Middlesex,TW3 1JB England.
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The BMW M635CSi is, without question, a

world-class sprinter. From the starting block to 60

mph takes only 6.1 seconds.

It’s also miles ahead as a long-distance run-

nenat70 mph, it has a range ofover 350 miles.

The creditfor this phenomenal sporting abil-

ity lies under the bonnet a 3.5 litre, six-cylinder,

24 valve engine that outperformsanyV8 or twelve

cylinder ofthesame capacity.
'

The extra twelve valves mean it can, literally,

breathe more deeplyand more efficiently.

For each cylinder, two inlet valves draw a

greater mixture of airand fuel into the combustion

chamber. Since the spark plug can be placed

centrally, combustion is more complete than in

two valve engines; and with two exhaust valves,

the process is quicker.

(As with other BMWs, the exact mixture and

ignition timing are continuously monitored by

computer.)

The M635CSi is not the first 24 valve BMW.

Theotherfwo, however, were primarily racing

cars. (The winged 3 litre CSL ‘Batmobile’ and the

legendary Ml.)

Although the M does stand for Motorsport,

the M635CSi has been built for the road: the high

street as much as the motorway. (There’s so

much torque that third gear is flexible enough to

perform perfectly from 20 mph up to 100.)

Of course, a car that delivers a massive 286
bhp at 6,500 rpm calls forsome refinements.

The BMW Motorsport Division has given this

6 Series gas-pressure shock absorbers, up-rated

springs, and to help it stop as quickly as it goes,

large-diameter disc brakes controlled by BMWs
antilock system.

With accurateand responsive powerassisted

steering, the ergonomically designed ‘cockpifand

leather seats, you clearly don’t need to be an

athlete to drive the M635CSL

But at £35,450, you will need a

healthy bank balance.

obis BMW Macs. COSTS ns LRM PERFORMANCE FIGURE SOURCE AUTOCAR lOUmrffi FUEL CONSUMPTION FIGURE- MOTOR DOC FUEL CONSUMPTION FIGURES. URBAN: 17.! UPC 1 I6.M. lOOWfl. 56 MPH. 36 ?MKSI7.8L'IOOKIil). 75 MPH- 29.LIB,Cra.7L100KM), PRICES, CORRECT AT TIME OF GOING TO PRESS. INCLUDE CAR TAX ANDW BUT NOT

mrSESSSSfSS"

S

lSw^SStSSSScSSSSStSSm £225 i W. FOR A BMW 6 SERIES INFORMATION FILE PLEASE Will TO. BMW INFORMATION SIRWCL PO BOX M. HOUNSLOW. MIDDLESEX OR TELEPHONE ONW (LITERATURE REQUESTS OHM. FOR TAX FREE SALES. 56 PARK LANE, LONDON W|. TELEPHONE 01-629 9277.

t
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COULD YOU use a portable

welding system, or novel gas

detection sensor or a new type

of diving suit? If so. Defence

Technology Enterprises (DTE),

a company in Milton Keynes

that is trying to commercialise

technologies from Britain’s

defence research establish-

ments, would like to hear from

you.

All three ideas emanate from

work arising from Britain’s

military research and develop-

ment budget of some £2bn a

year. This accounts for 27 per

cent of the country’s total

spending on research, a far

higher proportion than in vir-

tual! v ail other Western coun-

tries except France and the US.

Concern that this large sum
produces only small returns in

terms of commercial products

led Government ministers, from

Mrs Margaret Thatcher down-

wards, to ask the financial com-

munity to find ways to transfer

defence technology to civilian

companies. ^ „
As a result DTE was set up

last autumn with backing of a

few hundred thousand pounds

from eight financial groups—
hazard Brothers, Barclays Bank,

BASE International, British

Technology Group, Citicorp,

Electra Investment Trust,

Robert Fleming and Prutec.

The Milton Keynes company
aims to match technologies

developed by the Defence

Ministry with companies that

can use the ideas in commercial
products. The scheme is

intended to cut through the

ministry's bureaucracy and
desire for secrecy, \ctors which
can stop useful military tech-

nologies infiltrating into civilian

industry.

Peter Marsh on how defence innovations are being exploited

Military ideas for civilian use
Since November, about 70

companies have become asso-

ciate members of a technology

club that DTE organises, fbr

which they P&y 311 annual sub-

scription of £500 to £2,500

depending on their size. In

return the companies obtain

regular up-dates on the tech-

nologies DTE uncovers from

the Defence Ministry.

So far, DTE has drawn up a

list of 200 technical ideas which
look commercially promising.

They include equipment to

grow crystals and to measure

the strength of textiles, infra-

red sensors for applications in

surveillance, word-processing

software and lightweight com-

posites made from carbon-fibre

and wood.
All the ideas have emanated

from three Defence Ministry

research centres, the Royal Air-

craft Establishment in Farn-

borough, the Royal Signals and

Radar Establishment in Mal-

vern and the Admiralty
Research Establishment,
These centres account for

about 30 per cent of the £350m
a year which the ministry

spends on basic scientific

research. Other defence centres

may be brought into the DTE
scheme if it proves successful.

At each establishment, DTE
employs a full-time employee,
called a “ferret,” to decide
which techniques looks suitable

for exploitation and also to

obtain approval from the

SENTUEAWN HERE WITH-

ASPW-OFFfROM DEFENCE W£50\RCH-

HESfStyW OPEN A 5=®^ POORS
TO NEW &VSIH&Sff a—
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ministry for publicising the
details. The ministry can with-

hold permission if the techno-

logies have not been patented
or concern national security.

DTE has managed so far to

transfer to the civilian sector

one technique, a computer pro-

gram called Maipas which
checks the reliability of com-
plex software.
The company has arranged a

licensing deal under which Rex,
Thompson and Partners, a soft-

ware enterprise in Farnham,
Surrey, will sell the product,
which was developed at the Mal-
vern establishment. Malpas
was designed to. maximise the
reliability of complex military
software, for radar equipment
for example, but could also

have uses in analysing compli-
cated programs in commercial
equipment such as patient-

monitoring systems in hospitals.

In the case of Malpas, a com-
pany has to do relatively little

to fit the technology for a

wider application, says Mr

Bernard Herd an, an ex-Euro-

pean .Space Agency engineer

who is DTE’s managing direc-

tor. In other instances, a com-

pany may have to spend

significant sums to develop a

technology for a civilian

market.
Several -other companies are

keen to exploit technologies

which DTE has publicised. The
British subsidiary of Ampex, a

US company which makes

specialised tape recorders, is

interested in new recording

techniques for equipment it^

tended for both military and

civilian use.

Hilger Analytical of Margate,

which produces specialised

chemicals, and Lux Traffic Con-

trols of Malmesbury, which

makes traffic lights, are

interested in the materials tech-

nology and software that DTE
has to offer.

, .

Mr Laurence Lux, chairman

of the Malmesbury company,
which has annual sales of £2m.

says that knowing the correct

people to talk to about innova-

tions in defence technology is

often difficult for a small con-

cern. Mr Lux’s company is de-

veloping traffic ' lights which

switch on and off in response

to the positions of vehicles.

If DTE operates as expected,

the taxpayer should be among
the beneficiaries. When it

arranges a deal with an asso-

ciate, DTE will hand over to the i

ministry a lump sura—typically
|

£10,000 to £100,000—and pos-

;

sibly a royalty on future sales,
j

In return, the Milton Keynes I

concern will gain a share of the

associate's profits on selling the
[

technology-

DTE hopes to license 10-20

technical innovations a year. Mr
Mark Burrell, chairman of DTE
who is also managing director

of Lazard Brothers’ venture-

capital division, says it is too

early to judge how well the

organisation will perform. It

hopes to move into profit in

three to four years.

Besides hoping to make

money from technology

transfer. DTE’s investors think

that dealing with defence

innovations may lead them_ to

spot opportunities in financing

new and fast-growing com-

panies, says Mr Burrell. DTE
will not be deterred from
arranging licences

.

with foreign

companies but will “ look

British first,” he says.

It is widely believed that

more ideas from the UK defence
research community would
reach the commercial market
place if individual researchers

moved jobs more frequently.
According to observers, the

greater job mobility in the US
leads more defence scientists to

seek work in commercial com-
panies, resulting in the better

US record in transferring mili-

tary innovations to the civilian 3

sector.
“

‘With this In mind. DTE says

it hopes to arrange secondments
of scientists from Defence
Ministry research establish-

ments to companies which may
be interested in taking up their

ideas.

How to be the
successful transatlantic

business traveller.

i TWA"gives

business travellers

special care and attention.

Special Ambassador Class

leck-in. And separate

section in the plane

RULE

AAakesungofvPur
romfortand relaxation

TWAs Ambassador Class gives

business travellers a

relaxed and restful flight

Widest 747 business class

seats across the Atlantic And
the most comfortable

TWAs Ambassador Class seats are only six across,

in pairs Plenty of leg-room, wide aisles, space to work.

And relax.

OurAmbassador
Class cabin service is

specially tailored for

business travellers

Quiet, friendly,

attentive

Elegantly

served meals

«_•m
i »

Make surethe air inetakesyou
all theway
TWA flies to over 60.

US cities - across America, with-

out changing airlines

Every business traveller to

the USA knows that by follow-

ingthese simple rules he's on

the way to becominga

successfulbusiness traveller.

^
That’s whatTWAs Ambassador Class is

|. designed for So why put yourself at a

disadvantage? FlyTWA Ambassador

Class and enjoy it And succeed.

Leading theway tothe USA

Optical

threat to

magnetic

disks
MAGNETIC DISK data
recording in computer sys-

tems will continue to grew
in Europe at 30 per cent a
year at least until 1989. when
the erasable optical disk

should start to have an impact

on magnetic system sales.

Some 9.5m magnetic disk
drives worth $4.5bn were sold

in Europe in 1985 and pre-

dicted sales for 1986 are 12m
units worth 55.21m.

A new report from Frost
and Sullivan (F&5)*
emphasises that there is a
good deal of mileage left yet
in magnetic technology, as
developments like thin film

beads, plated media and
vertical recording push np
recording capacities by cram-
ming more data on the same
size disks.

Most of the optical record-

ing systems on the market are
non-erasible and have there-

fore been mainly used where
there is need to refer to fixed

data that needs no updating.

Erasible material and systems
are in development in Japan
and the US, and F&S expects

commercial products to

appear this year or next.

They M could well erode a

significant slice of the

Winchester market by 1989 ”

says the report, because their

recording density is 10 to 12

times that of magnetic disk

products.
"Magnetic Disk Drive and

Controller Market in Western
Europe. Frost and Sullivan.

In London on 01-935 3190 or

New York on (212) 233 1080.

More to
offer in

ICAD/CAM

Nerik House. 46
FHnKmn. ttammghBH. E16EPZ

Telspbow 021 4S5 7277 Tek* 335662

Northamptonshire labora-

tories.

Present optical fibres usually

cany a very pure, stogte

wavelength (colour) of bgtt.

switched on and off rapidly in

special ways to transmit any

Kind of data—speech, music,

pictures, computer data.

The Plessey development

uses five variants of light

emitting diodes, each covering

a spectrum which is split Into

eight single wavelengths by a

technique called “ optical

WORTH
WATCHING

EDfTEP BY6C0FF CUABUSH

slicing.” This yields 40

different, single wavelengths,

which can be separately modu-
lated with data. The technique

is the optical equivalent of

frequency division multi-

plexing (FDM) in electrical

transmission, where many
radio frequencies are sent

dowq a line at the same time,

each carrying information.

OPTICAL FIBRES will have

an even higher capacity for

transmitting Information and
should be required in smaller

quantities in cables, foltowlng

development of a 40-channel

system at Flessey’s CasweH,

LIQUID SOAP production
*tm«» has been reduced by 9 1

per cent using a coW neutral-

isation process developed by
London Soap and Chemical

Company (0689 31471).
Traditionally, liquid soap is

made by neutralising fatty

acids at temperatures between
70 and 80 deg C, involving

considerable expenditure of

energy and np to four hoars’

cooling time.

The new process takes

place at room temperature,

without additional heat Input

and allows transfer to storage
miIk only 20 minutes after

the process is complete. Pro-

duction capacity has been
" 2.5 times.

U-
GENERAL ELECTRIC COM-
PANY is developing a proto-

type “ expert ” computer
program to assist US Air
Force maintenance personnel

to diagnosing jet engine mal-
functions.
The software, which will

mimic the reasoning process
of expert jet engine mecha-
nics, will also be able to
predict when parts In engines
should be replaced to enhance
fleet readiness.
The system will run on a

personal computer, and the
software development project
is aimed at upgrading main-
tenance of GE TF-34 engines
aboard A-10 tactical aircraft,

such as that pictured with the
engine troubleshooting equip-
ment.

of printed boards, thick and
thin film hybrid circuits (In-

cluding surface mounted com-
ponents), semi-custom cell

design for chips, circuit simu-
lation and testing.

The software runs on the
company’s 32 bit engineering
workstation and on VAX
super-minicomputers. More
on 0635 49044.

COMPUTER AIDED elec-
tronic design and engineering
systems have been added to

the product range offered by
Intergraph, the US-based
company which last year
moved into second position
behind IBM In the computer-
aided design (CAD) sales
league.

Intergraph has previously
concentrated on design sys-
tems for the mechanical
engineering industries. The
new systems cover the design

GAS FIRES are being de-
signed by computer at Baxi
Heating of Preston, using
computer-aided design (CAD)
equipment worth 50.53m
from Appllcon (UK), part of
the SchJnmberger Group.

Baxi’s main incentive to
move to CAD has been the
static market for gas fire and
boiler units. The company
saw a need to introduce a
more diverse range of pro-
ducts to stimulate sales.

Conventional new product
development methods were
costly and lengthy. With
CAD, the need to produce
five or six progressive hand-
made solid models over per-
haps five months has
vanished. The engineers can
now construct “ solid " models
on the screen and change
designs with comparative
ease and speed.

A window on other TV channels
TELEVISION SCREENS are
taking on a new look with
MuKicontrol, a TV receiver
technique that produces
“ windowing.” Special chips
inside the set. mean a
viewer can touch a remote
control box to produce a little

picture In the top right hand
corner of the screen showing
what is on any other channel,

or a picture from a dosed
circuit camera elsewhere in
the house.

Alternatively, data from
the home computer can be
studied while monitoring a
TV channel in the window.
The set -will cost £899. More
OH 0268 27788.

one of the first companJ
the UK to demonstrate i

pictures (from the Rt
Gorizont craft).
Mr Peter Gray, man

director of Staines com
which is making units
Powys factory, believes
Street retailers will be ;

ink the dishes by the S]

The value of the contr
not disclosed.

LASER PRINTERS able to
deal with 8,800 feet per hoar
of roll or fan-fold paper
(about 200 pages of A4 per
minute) have been intro-
duced by Siemens.
The machines have a

resolution of 240 x 240 dots
per square inch -with four
standard character founts,
expandable to 64. Siemens
claims a 50 per cent share of
European market In high
speed laser printers. More on
09327 85691.

PRINTED CIRCUIT boar
with dimensions up to 15ft
5ft, believed to be the work
biggest, are being mi
available from Bnckb
Mean in the US by -Steat
Group of Blrminghr
(021 454 6961).
Such boards are needed i

example. In the mannfactn
of microwave radar aeria
They are produced by fine 11
metal etching on rigid
flexible laminated, ta
made from a variety of met
foil and insulatlmr layers.

SATELLITE TELEVISION
dish aerial/receiver units are
to be supplied to Thoru EMI
Ferguson by Satellite TV
Antenna Systems of Staines,

APPLICATION-SPECIFIC
tegrated circuits (ASICs) i

the subject of a joint deve!
ment agreement by Natioi
Semiconductor and Xerox.
The ASIC is a “chip”

which electroute eompone
and circuits are intere
netted to suit the applleatJ
needs of the customer and ;

a small but growing segmi
of the chip market.
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8- 55-knot winds whipped up 40-foot waves. The
autopilot ceased to function. In his cabin Mats
Lindfors lay stricken by seasickness.
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9. The only one to ride out the storm unmoved

seemed to beMapper: TCfcllenius signed the

Sperry order and a hectic period of development

work and crew education began.

7. Soon the wind picked up and the Atlantic grew

mean. The ship began to pitch and rolL On the

third day, the storm reached force 11, close to a

hurricane.

10. Today a third of the crew works with the Sperry

system onboard ship. Mapper lets them go on

building and trying out new applications without

having to be programmers.

Wallenius are first in the world with a ship-

based, multi-user computer system. The
next step: Sperry ship-to-shore computer

communications via satellite.
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6. Salt and damp didn’t bother the Sperry equip-

; ment either. Nor did the ship’s vibrations. Mats

Lindfors ran his daily test programs, unaware of

what lay ahead.
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Torture on
the North Atlantic

^'•5 ;1r\a y°ur computers work at sea?

Not long ago, the W&Uenius Lines of Sweden
.‘‘sC;; asked Sperry this question.

>

a

Wallehius ship carries almost three quarters of a
-- > million pounds worth of spare parts. Onboard com-
r
.y& ; IiOuters would free some of this capital and rationalise

? / maintenance.

a , • . ^ But not any old computers. Wallenius wanted a

y-v :

system that allowed the crew to generate their own
v C: applicaticms, and that could be serviced injapan,

Europe and North America. Their choice: Sperry’s

Mapper system.
The question remained, could the Mapper

hardware and software survive an Atlantic winter

storm? •
.

;
-j. It became Sperry engineer Mats Lindfors job

to findout And he did The hard way

?;r
:

1. The Wfollenius Lines ship vehicles. 800,000 cars,

trucks and other wheeled cargo a year on 30
ships make them the world’s fourth largest

company in the business.

2. The biggest Wallenius trade routes are Europe— U.S.A. andJapan— Europe. The value of

one RoRo ship with a full cargo is a staggering

£90 million.

5. Docking in Rotterdam put the computer

through its first ordeal. The bow propellers

dimmed the interior lighting, but Mapper didn’t

seem to notice.

4. “It was going to be a critical first Atlantic crossing

for both me and Mapper, ” says Mats Lindfors.

“The outcome would determine the sale of 13

computer systems.”

3; Atiri^ 1984, a Wallenius ship

.. left Gothenburg, Sweden, with Mats Lindfors

and a Mapper computer onboard. Destination:

Port Elisabeth, U.S.A.
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Notice off Redemption

MOTOROLA, INC.
12%% Notes due December 15, 1994

NOTICE IS HEREBY GIVEN that pursuant to the provisions of the Fiscal Agency Agreement dated December 15, 1984 between Motorola, Inc.

"Company”) andThe ChaseManhattan Bank (National Association) (the “Fiscal Agent”) and pursuant to Section 6(a) of the above-captioned

^"Notes’’) the Company has elected to redeem $20,000,000 principal amount of Notes on April 11 . 1986 (the “Redemption Date"). The

r-d°mp»ion price shall be 101% ofthe principal amount ofsuch Notestogether with accrued interest (the “Redemption Price”) to the Redemption

Date, warrants to purchase a like amount of 12% Notes of Motorola, Inc. due December 15. 1994 have been exercised.

Or
> and after the Redemption Date, the Redemption Price will be paid upon presentation and surrender of theNotes to be redeemed, together

v.'jjh the December 15, 1986 coupon and subsequent coupons attached.

Accrued interest to the Redemption Date will be paid in the amount of $1 97.36 per Note. On and after the Redemption Date interest shall

cease to accrue unless the Company shall default in the payment of the Redemption Price.

The numbers of the Notes to be redeemed, bearing the prefix R, are set forth below:

2972 3368 3790 4163 4600 50*8 5497 5977 6470 6959 7529 8X1 8B13
2979 3369 3792 4186 4604 5049 5*96 59/8 6471 6961 7531 8099 0628

2229 2610 2990 3374 3196 4194 •60S 5054 5501 5994 6473 6962 7533 8101 8630
2984 3379 3799 4200 4607 5X5 5500 5899 64/4 6965 7537 8102 8642
3987 3304 3601 4211 4611 5050 5509 6002 6476 6969 7539 BIX 88*3
2991 3385 3803 42*2 4612 5060 5511 6003 6477 6972 7540 SIX 8644

2245 2619 2992 3388 3804 4214 4620 5065 5512 6004 6478 6975 7545 BUS 06*5
1472 2620 2993 3389 3806 4216 4622 5066 5519 6006 6401 6962 75*9 8120 0661

2622 2996 3399 3807 4217 4623 5069 5520 6011 6403 6963 7552 8121 8663
7256 2623 3002 3401 X10 4216 4624 5070 5521 6013 6*06 6908 7571 81X 8668
2257 2624 3009 3402 XU 4219 4629 5073 5522 60i5 6407 6990 7577 81% 8671

1844 30i0 3403 X12 4227 4631 5074 552* XI/ 649* 699* 7579 SIX 0673
1046 2259 2631 3018 3411 3010 4228 4634 5078 5525 6010 6497 6997 7500 8VJ1 8676
1847 2634 3019 3412 3823 42X 4637 5083 5526 6020 6*98 7000 7586 8145 8601

SOX 3420 3825 -4233 4640 5090 5535 6024 6501 7003 7509 8151 8883
2263 2636 3033 3423 3626 4235 4645 5092 5540 6034 6515 7007 7591 8154

1854 2S6S 2639 3034 3427 3829 4240 4646 SOX 5542 6035 6519 7013 7597 BIS5 6688
1056 2270 2641 3040 3428 3833 4245 4650 5107 5548 6037 6520 7017 7800 0158 RRHQ

2043 3431 3835 42S0 4651 5109 5549 60*0 6522 7022 7604 0183 8692
1854 2274 2650 3044 3432 3837 4260 4655 5114 5561 6040 6525 7031 7606 8184 0693

2652 3047 3435 3841 4263 4657 5110 5553 6049 6529 7033 7610 8109 8703
1*66 2664 3049 3440 3845 4263 *659 SU9 5555 6052 6532 703* 7613 0170 8707

15'2 1069 2283 2656 3051 3444 3846 4272 4650 5120 5556 6054 65*3 70X 7014 8171 8708
1871 3284 2650 3052 3447 3849 4273 4661 5121 5563 6056 6549 7037 7618 8i75 8719
7072 2235 2661 3053 3448 3852 4274 4670 5123 5566 6058 6560 7039 7624 817B B727

1142 1517 1673 3290 2671 3064 3451 3853 4278 4677 512S ssao 6061 6562 70*2 7628 8179 8729
1877 2296 2873 3055 3454 3855 42W 4603 5138 5532 6067 6566 704* 7629 81Bt 8731

1574 1818 2297 2677 3057 3«5fl 3860 4284 4688 5129 5504 6070 6560 7047 7639 SIX 0733
'•W 1880 2399 2678 3058 3459 3862 4265 4633 51X 5589 6071 6572 7050 7642 SIX 8735

1526 1885 2302 2679 3059 3462 3863 4290 4694 5134 5590 6072 6573 7056 7044 8190 8742
’£30 1889 3305 2660 3060 3463 3864 4296 4697 5135 5591 6073 6574 7X1 7645 8193 8151

all 1Si5 1097 2309 2683 3061 3465 3867 4299 471)0 SIX 5595 6077 GS7S 7064 7646 8226 8753
1539 1902 2311 2685 3064 3466 3870 4X1 4705 5139 5601 6080 65/8 7066 76*8 8227 0754
1539 1905 2313 2660 3066 3467 3875 4305 4706 5141 5602 6086 6560 7076 7649 8228 0/55.

1542 1908 2314 2688 3070 3473 38?b 4309 4707 51*5 5607 6091 650/ 7060 7650 8229 8750
1909 2315 2692 3071 3478 3879 4310 4708 5146 5608 6590 7085 7553 0233 07ST

i:rj 1546 1910 2318 2694 X74 3487 3683 4311 4709 51*8 5615 6099 6591 7091 7661 8234 8788
1911 2319 2701 X7S 3491 3886 4313 4710 5149 5616 6103 6596 7050 7664 8238 8770

‘32 11W 1556 1921 2324 2702 3076 3496 3868 <314 4715 5150 5621 6106 6603 7091 7660 824* 8772
1559 1922 23X 2713 3078 3507 3889 4320 4716 5155 5629 6117 6604 7103 7670 8245 8)74

5-V 1109 7561 >324 2336 2717 3079 3512 3694 4330 4724 5160 5637 6722 6605 7106 7678 8246 8377
£'5 11M 1X9 1925 2340 2718 3084 3514 3897 4334 4710 5105 5632 6126 661? 7109 7681 8250 8784
53 1193 1571 1930 2341 2719 3085 3510 3905 4339 4729 5167 5634 61X 6613 7112 7686 8252 8785
556 1104 1573 1935 2342 2720 3086 3521 3909 4345 4735 5172 56X 6132 6615 7114 X 8255 8788
c.«; 1196 1938 2346 2723 3090 3522 3910 4346 4740 5174 5639 6133 6619 7117 8257 8789
ft'? I'M 1577 1940 2347 2726 3091 K5* 3913 43*8 4747 5775 5043 6151 6626 7120 7690 8250 8792

1153 1578 1942 2348 2730 3095 3529 3920 4351 4745 5176 5644 6154 6678 7125 7704 8282 8793
673 1292 1580 1944 2349 2732 3100 3531 3921 4357 4751 5180 5646 6156 663/ 7131 7707 f&fZl 8797

17C3 1581 1950 2353 2734 3106 3540 3926 4366 4753 5187 5649 6163 6641 7134 7708 826* 8790
17W 15«3 1S51 2354 2736 3107 3541 3927 4368 4755 5190 5650 6165 6642 7iX 7710 B26B 0799

6*9 1213 1534 1952 2355 2740 3112 3542 3929 4369 4756 5192 5652 6167 6643 71X 7711 0289 8800
e50 12'7 1586 1953 2356 2745 3115 3545 3931 4371 4757 5l9« 5654 6160 66*4 7140 7712 8274 BS20

1221 1592 1959 2360 2748 3116 3546 3934 4375 4759 5203 5663 6171 6647 7150 7713 8290 8821
1727 1593 1965 2362 2754 3117 3547 3935 4378 4760 5205 5666 6172 6650 7151 7715 8292 8022

£93 1?29 1594 1966 2364 2756 3U8 3548 3938 4X1 4770 5206 56/2 6176 hjKI 7154 7719 8299 8025
1223 1595 1973 2X7 2759 3120 3549 3941 4302 4H1 5207 5673 6177 6657 7155 Ti21 8X1 8827

7CJ 1233 1597 1961 2368 2783 3124 3562 3945 4383 4773 5208 5677 6200 6660 7155 7723 8303 8830
rt'5 1235 7599 1982 2370 2764 3128 3564 3949 4305 4773 5210 5680 6204 6663 7163 7728 8304 8832
no !?3S 1631 1983 2372 2765 3132 3568 3952 4389 4775 5213 5661 6205 6665 7166 77X B305 6834
721 1237 1507 1908 2373 2770 3141 3570 3955 4390 4783 5215 5685 6916 6666 7167 7732 8309 8040
7:2 1233 i«e 1990 2375 2774 3144 357? 3961 4394 4784 5220 5606 6218 6667 7171 7734 8312 88«9
723 12*1 1615 1991 2376 2775 3150 3574 3962 4396 4705 5221 5689 6221 6668 7178 7736 8314 80S*
745 12*3 1621 1992 2377 3152 3575 3963 4397 4787 5222 5696 6222 6670 7179 77X 8316 8855
767 1244 1622 1993 2379 2765 3155 3577 3971 4399 4791 5223 5701 6224 6672 7101 7741 8318 8857
762 7246 1623 1995 2381 2789 3156 3570 3978 4400 4795 5230 5705 8225 0674 7109 7745 8319 0858m 1253 1625 2002 2382 2790 3159 3579 3979 4401 4796 5233 5706 6229 6681 7191 7740 8320 8864

1«1 1635 2X7 2386 7792 3161 3563 4403 <000 5242 5706 6231 6685 7192 7753 8322
TcA 17.52 1627 2016 2389 2796 3lE3 3985 4404 4002 524* 5715 6236 6688 7198 7754 8323 8071
741 1953 1628 2018 2390 2790 3166 EEl 3986 4411 4006 5245 5717 6236 6669 7203 7756 83X 8878
7?7 1254 1629 2393 2801 3170 3590 3991 4413 4009 5246 5725 6241 6692 7204 7760 8332 8802
Vi* 1355 1620 2024 2395 2802 3173 3593 3994 4416 •811 5240 5728 6242 6894 7206 7761 8333
e?i 1295 7632 2026 2396 2803 3176 3595 3997 4421 4017 5250 5/29 62*4 6685 7711 7763 8339 6995
ea 1250 1633 2030 2400 2806 3180 3597 4423 4020 5253 5742 6251 6696 7212 7760 8341
W8 1253 1534 2031 2402 2807 3183 3598 4006 4424 *823 5254 5744 6255 6699 7216 7768 8342 889BW 1271 1639 2032 2403 XII 3lB6 3600 4007 4426 4827 5264 5749 6256 6702 7210 7781 8343 fftqq

613 1273 7645 2037 2407 2814 3187 3601 «008 44X 4029 5367 5/53 6263 6707 7221 77*4 8345 BQfll

3*S 1274 7656 20»0 2408 2816 3191 3803 4009 4431 4033 5268 5750 6265 6/M 7222 7791 8357 8910
313 1279 1657 2042 2409 2817 3186 3606 4010 4434 40X 52/8 5759 6267 6709 7228 7796 8X1 8914
E70 12*3 1658 2044 2411 28IB 3197 3600 4017 4447 4037 5200 5762 6269 6710 7229 7800 8363 8916
ex 1283 1659 2046 2412 2821 3200 3611 4019 4440 4043 5284 5773 6271 6725 7232 7009 8365 8919
5:9 1289 1660 2049 2414 2823 3201 3616 4020 4*52 4046 5285- 57/7 6272 6736 7235 7025 8X7 8921
BJ4 1292 7667 2055 2420 2*34 3202 3018 *021 4454 4052 529/ 5779 627* 6/29 73X 7826 0360
3*1 1234 1663 2057 2425 2828 3204 3622 4025 4457 4854 5200 5/82 6264 673* 7239 7034 :jn70 Q929.
*:i 1257 1673 2061 2426 2SX 3205 3623 4028 4459 4057 5389 5/84 6285 6733 72*2 7837 .8378 6838
M* 1299 7674 2063 2428 2831 3209 3624 4030 4401 <860 5292 5789 6288 6736 72*9 7042 6381 -6939

632 1333 1675 2066 2432 2832 3211 3625 4031 4463 4861 5298 5792 6289 67X 7251 7840 8382- 8940
7-59 1X7 7677 2070 2436 2833 3213 3626 4035 4465 4062 5305 5793 6292 6739 7260 7851 .8309 »941
662 1305 1678 2071 2437 2834 3218 3627 4038 4468 4874 5310 5800 6294 67<0 7263 7855 0390 6844
364 1X7 1684 2075 2439 28X 3220 3630 4039 4471 4076 5312 5602 6297 6742 7260 7064 8391 0945
665 1?C9 1688 2077 2440 2844 3221 3631 4041 4473 4801 5318 5004 6298 6744 7275 7887 639* 0950
6ofl 1313 1M1 2078 2442 2849 3223 3641 4042 4474 4084 5310 5806 6299 6746 7270 7860 8395 0951
(£S 1314 1632 2080 2447 2850 3224 3643 4049 4475 4885 5330 5812 6303 6752 7384 7870 8*01 6S52
853 1316 1694 2081 2450 2852 3225 36*9 4050 4477 4886 5333 5013 6304 6753 7297 7862 840* 0853
SOI IV.7 1695 2083 2452 2855 3226 3661 4052 4401 4088 5336 5815 6306 6780 7298 7888 8406 8955
PX3 1318 1697 2085 2455 2656 3231 3654 4058 4402 4091 5339 5824 6307 6764 7X7 7890 8406 8956
fT.5 1019 1699 2088 2456 2850 3234 3655 4060 4403 4892 5349 5028 6300 6765 7310 7891 0411 8980
S13 1320 1702 2092 2459 2867 3235 3656 4065 4404 4896 5352 sax 8309 6766 7313 •7804 8*17 0962
914 1327 1705 2095 2461 2870 3241 3680 4067 4406 4097 5354 S83« 6310 676B 7315 7096 6422 0963
927 !2Jt 1710 2105 2464 2873 3244 3662 •ora 4489 4X1 5365 583* 6316 6774 7322 7901 8433 6864
SC3 1339 1713 2106 2465 2877 3246 3670 4070 4490 4904 5378 5035 6317 6775 7323 •7914 0435
512 1340 1714 2109 2472 2879 3247 3673 4073 4491 4909 5X1 583/.. 63*8 6778 7325 7927 8436 8966
M3 1344 7716 2111 2473 2881 3248 3674 4076 4494 4910 S383 5838* 6326 6779 7332 7835 8441 0967
9*6 1346 1717 2113 2477 2883 3349 3678 4077 4505 491! 5X7 58X 63X 6780 7333 7937 8*48 8970
949 1350 1719 2115 2485 2884 3250 3881 4080 4500 4915 5389 5841 6332 6781 7335 79«0 8450 0976
«*1 1356 1721 2117 2488 2888 3251 3683 4061 4510 4920 5401 5845 0337 6703 73*0 7942 8452 8977
9J3 iy.a 1723 2119 2498 2890 3254 3690 4085 4512 4931 5404 5847 6339 8788 73*3 7951 8453 B97B
W1
S6S

1X1
1362

1725
1726

2125
2129

2502
2505

2692
2893

3258
3261

3693
3896

4087
408B

4514
4520

4935
4936

5400
5400

5051
5852

6340
6347

6791
6792

7344
7346

7952
7956 S3

8964

571 1263 1730 2130 2510 2894 3263 3697 4102 4522 4937 5*09 5855 6X1 6798 7349 7957 8467 8987
974 1365 1735 2132 2512 2902 3264 3698 4106 4523 4941 5410 5857 6353 6799 7355 7964 8479 8988
575 7X7 1736 2136 2514 2909 3266 3699 4112 4524 4943 5414 5074 6354 6802 7360 7968 8478 0^93
S31
9*2

12S9
1371

1739
1742

2137
2139

2S1S
2517

2912
2913

3268
3271

3700
3702

4113
4115

4526
4528

4944
<946

5417
5*10

587b
5078

6356
6X1

6805
6814

7362
7363

7975
7978

8481
8482mX6 1278 1749 2141 2519 2914 3272 3706 4116 4529 4951 5430 5880 6363 6017 7366 7979 8*84

937 1380 1751 2143 2524 2915 3774 3708 4117 4530 4952 5421 5883 6369 7371 7981 0487 9001
see 1386 1752 2143 2528 2916 3275 3709 4119 45X 4953 5*33 5806 6370 6821 7377 7982 8493 9007
531 1391 1753 2149 2530 2918 3276 3716 4120 4537 4957 5427 5890 6371 6634 7300 7983 0494 9020
SSJ 1393 1757 2150 2534 2919 3286 3717 4121 4SX <*963 5420 5091 63/6 6839 7382 7965 8503 9022
095 1397 1758 2151 2535 2920 3288 3718 4123 4539 •972 5432 5033 6377 6850 7383 7986 8508 0027
997 1539 1759 2159 2536 2923 3291 3724 4124 4541 4973 5436 5890 6376 6655 7384 7096 8510 9029

101-5 1*02 1760 2162 2538 2924 3293 4125 4544 4975 54*4 5900 6386 6058 7387 7998 8514
1007 1*03 1761 2163 2540 292S 3316 3728 4126 4546 4976 54*5 5803 6386 6061 7390 0005 8S1S SOX
1008 14CS 7 764 2764 2542 2926 3319 3729 4129 4547 4987 5440 5905 6389 6870 7X5 8011 8523 9038
ir.4 1409 1766 2167 2S«7 2929 3323 3730 4132 4553 4985 5447 5912 6X1 6871 7406 8017 teas 9044
1317 1412 1771 2171 2551 2930 3324 3731 4133 4558 4966 5449 5918 6392 6073 7*25 8021 8527 9047
1013 1418 1773 2173 2552 2932 3325 3734 4137 4560 4967 5451 5919 6402 6074 7404 8023 8531 9048.
1019 1420 1778 2175 2562 2937 vnr. 3738 41X. 4661 5006 5454 5922 6410 6882 7435 8028 8532 9049
1CX 1421 1777 2177 2565 2940 3329 3748 4140 •4589 soil 5450 5325 6411 -6888 7441 0030 8538 9052

1779 2178 2566 2944 33X 3752 4145 X71 5018 5462 5920 6416 6806 7445 8032 8539 9056
1783 2183 2567 2946 3332 3753 4147 4572 5019 5*63 5929 6421 6902 7450 arcre 8540

1439 1786 21B4 2S70 2946 3333 3755 4148 4575 5022 5467 59X 6426 6903 7455 8041 8545 9075
1044 1431 1757 3165 2571 2949 3335 3756 4149 4576 5023 5477 5942 64X 6908 74S0 8051 8551 9079
1043 1433 1789 2186 2574 2951 3338 3761 4150 4577 5026 5472 5943 6433 0910 7460 B054 8555 9060
1052 1437 1790 21ft) 2575 2952 3342 3763 4152 4581 5027 5473 5949 64X 6913 7401 8056 8557 9087
lOil 3345 3767 •4153 4563 '5028 5476 5650 7465 8062 9089

1443 1804 2585 2958 3347 3769 4156 4504 5031 5*79 5952 6444 6922 7475 8064 8567 90912m 2961 3350 3773 4160 4587 5032 5401 5953 6445 7476 8068 8574 9095
1800 3353 3778 4163 4SX 5038 5404 7477 6067
1809 2200 2595 2965 3357 3779 4168 4593 5041 5406 5956 6450 7400 0072 8593 9103

2596 2967 3359 3782 4169 •584 5042 5409 5957 7407 8077 8601
2206 2602 2968 3X1 37B* 4172 4586 5045 5481 5961 7408 8079

1875 2212 2603 2966 3385 3705 4173 4598 5046 5493 5972 6484 6941 7509 6083 8603 911*
1810 2606 3786 4175 4599 5047 5*96 5973 6468 6950 7514 8090 8608 9115

11660 12309
11663 12M1
11664 12313
11669 1?318
11672 12320
11674 12330
H684 1E2-35
11694 12339
11W7 12354 13002
11700 12355 13006
11701 12358 13014
11712 12370 1X19
11713 12375 13029
11721 12379 12030
71725 123*3 13231
11738 12384 13032
11734 17395 13034
11739 12357 13D3S
11749 12399 13040
717S0 12405 13015
11753 12407 73050
11.-56 12*11 13056
vir57 12418 13053

"11766 13434 13053
11768 1200 13064
11772 12433 13066
11773 12435 12074
11761 12436 13075
11783 12447 1307B
177S9 12451 13082
T1731 12453 13085
117S6 12455 13086
11806 i?459 13091
11313 12462 13081
1.1822 12463 13095
11530 12465 13105
11831 12469 13111
H832 12483 13114
1 UK'S 12487 13120
11640 12495 13127
1164? 12497 13126
11644 12500 13129
11545 . 12501 13141
1164/ 12503 13*44
11658 12506 13146
11867 13S06 13146
lie® : 12522 13152
11870 13523 131®
11573 12529 13162
11674 15544 13166
J1B75

.
12543 13198

H801 13551 13172
H862 12552 13179
11806 12557 13187 1X79 14581
11890 12562 13195 14591
11892 12563 13205 1386S 14597
USX 1X71 13207 13&B6 1X600
11896 125/5 13214 13X0 14608
11839 12577 13226 13696 14013
11900 12579 132X 14617
U909 12501 13237 :139Q9 14622mu .10583 13238 .13911 14624
11920 12509 1X40 13913 1*628
11923 12609 13246 T3921 14636
U931 12613 132*8 13B26 14639
11936 12614 13261 13933 14665
119*1 12616 13269 13934 14669
119*5 12621 13274 13939 14672
11948 1«X 13279 13940 14675
11953 12643 13082 139*3 14676
11963 12644 13095 139*4 14601
T 1974 126*6 13206 139*9 14665
1196* 12«7 13288 13962 14688
11990 12661 13096 13965 14695
11997 12653 13311 14705
129M 1X58 13317 13969 14707
trow 1266: 13320 T397I 14709
12C08 10667 13221 1397* 14711
12009 1X70 12324 13975 14713
.12019 1X73 13326 13977 14714
12022 12676 133X 13982 14717
12023 .13651

.
13334 13984 147!9

1202* 106B3 13040 12885 1*724
13C5- iMl 133*2“ 13X7 14726
120*1 -13340 13989- 14732
12044 10697 13352 13990 14737
12046 10704 13356 1399* 14739
12048 10720 13X1 13996 14743
12052 12721 13363 14005 147*4
12053 10724 13364 14030 14746
12054 12727 13380' 14034 1*747
12056 12739 13X1 140*0 1*753
12069 12730 13385 14041 14757
12082 12732 13388 1*054 14758
12003 12734 13390 14057 14762
12007 10735 13391 14050 14764
12093 12736 13392 14007 14782
12096 12739 13395 14060 14785
12097 12741 13396 14009 14787
12100 12742 13403 14077 14788
121 10 12746 13406 14003 14790
12112 12753 13414 14006 14000
12114 12757 1X15 14087 1400!
12117 12762 13419 14088 1*004
1212* 12763 13*23 14088 1*805
12133 10767 13429 14102 1460Q
1213* 12760 13434 14104 14008
12137 13772 13437 14108 14809
12130 12775 13440 14118 14010
12141 13777 12*54 14118 14824
10142 12797 13458 14119 14839
12154 .12802 13467 14120 14841.
12156 12803 13468 1*126 148*3
12170 12808 13473
12178 12810 13477
12188 12817 13481
12190 12827 13483
12196 12829 13485
12200 17830 13488
12201 12836 13501
12204 12639 13509
12209 12941 13511
12210 12849 13512
12213 128S5 13S1S
12215 12B56 13526
12225 12859 135X
12231 12860 13534
72247 12862 13535
12248 12871 13544
12251 12873 13551
12252 12880 13557
12255 12682 13567
12757 12663 1*74
12272 12895 13S76
12273 12900 13562
12275 12907 135®
12252 12906 13587
12284 12916 13591
12236 12926 13597
12291 12927 13566
12295 12935 13603
2299 12939 1X11
123C6 12949 1X13
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TUC attacks ‘trade-off

trend’ with employers
BY PHILIP BASSETT, LABOUR EDITOR

THE TRADES Union Congress

(TUC) yesterday sharply attacked

some of the recent industrial rela-

tions practices of some of its unions

such as strike-free deals and agree-

ments which feature employee flex-

ibility as a trade-off for high pay

and Job security.

In whatwas in effect a major new

statement on the role and function

of trade unions now, Mr Norman
Willis, TUC general secretary, re-

emphasised the need for anions to

be mutually supportive.

Speaking in Coventry. Mr Willis

accepted that- the recession had

made unions less attractive to

members - but he insisted that just

as union ascendancy was exagger-

ated in the 1970s, so was its decline

now.
He saw one major problem con-

fronting the unions as the change

in management attitude towards

them - from neutral, or mildly en-

couraging, seeing collective bar-

gaining and union-based collective

problem-solving as valuable, to one

in which this was under threat

He said; The concept in manage-

ment circles is now ‘human re-

sources management* - seeking to

secure commitment and flexibility

from employees in exchange for rel-

atively high pay end job security.

This is far too fashionable.”

Such a philosophy, based on suc-

cessful Japanese and US companies

operating here - be named IBM as

its major exponent - placed empha-

sis among workers on company loy-

alty, and either saw no place for

unions, or saw them only as purely

company-based.

Such developments made union

recruitment, and union recognition,

much more difficult; “The price of

recognition - a single-union, no-

strike, compulsory arbitration

agreement with Japanese compa-

nies - plus a legally enforceable

agreement - may be too high a

price to pay."

Trade muons were considering

how to organise in a hostile climate,

but in what seemed to be a refer-

ence both to some of the Japanese
industrial relations deals and to the

present UK newspaper dispute, he
criticised sharply “the danger of a

Large City salaries

luring senior staff
BY DAVID THOMAS. LABOUR STAFF

SOME manufacturing and service

companies are finding it difficult to

recruit senior finance staff such as

treasurers because of the large sal-

aries sow being paid in the City of

London.
Companies are having particular

problems in competing against the
lrinri*} of packages being offered by
US finance houses.

These are some of the findings in

a survey of executive salaries in 91

organisations reported in the latest

quarterly review by the Top Pay
Unit of Incomes Data Services

(IDS), an independentpay research

group.

It says that most companies are

also reporting shortages of key pro-

fessional staff in other areas, such

as Pltxitmnifs pnginppring
,

data

processing, accountancy (in some
sectors only), retail purchasing

(where premiums are now being

paid) and some senior

positions.

IDS found that the average pay
increase for executives in the last

quarter was 82 per cent which was
marginally higher thar) in the three

previous quarters. By comparison,

the latest IDS report on pay settle-

ments for all workers shows a
bunching between 5 and 7 per cent

In the case of executive salaries,

increases are lower for executives

whose pay rises depend entirely on
meritreviews, according to IDS. On
average, their pay went up by 7.6

per cent during the last quarter.

The highest individual increase

found was 55 per cent; though IDS
comments that this was exception-

al EDS also found two companies,

both in semiconductors, which have
deferred executive pay increases

because of the state of their order

books.

Review 61. Top Pay Unit. IDS, 146
Great Portland St, London WIN
5TA.

Rejection by teachers’

union ‘indefensible’
BY KEVIN BROWN

SIR KEITH JOSEPH, Education

Secretary, yesterday launched a
strong attack on the "appalling” be-

haviour of the National Union of

Teachers (NUT), the only teaching

union to reject the 6-9 per cent pay
deal which has ended the 13-month

school dispute in England and
Wales.
Sir Keith told the House of Com-

mons that the NUT was willing for

its members to take salary in-

creases negotiated by other unions

while continuing its campaign of

disruptive sanctions in the schools.

The union was also urging its

members to oppose talks on an ur-

gently-needed new contract for

teachers. This was "an utterly inde-

fensible position,” Sir Keith said.

The deal, agreed on Monday
evening, will give rises of 6.9 per

cent backdated to April last year,

with a further 1.6 pa cent to follow

at the end of this month. There will

be further talks at Acas, the Gov-
ernment-backed conciliation ser-

vice. These will deal with the struc-

ture of the teaching profession.

Mrs Nicky Harrison, leader of the
employers’ side, said she expected
to see a return to “complete peace"

in the classrooms. Mr Fred Jarvis,

general secretary of the NUT, said

he did not share that optimism. All

tiie deal would bring was a tempo-
rary truce, he said.

Mr Martin Flannery (Labour)
said in the Commons that teachers
were still not being paid enough for

the vast amounts of work they car-

ried out without overtime. Mr Flan-

nery, a former headmaster, said
teachers were returning to normal
working “embittered and angry”
and be believed that a further dis-

pute could break out shortly.

s- sort of enterprise chauvinism that

0 encourages a retreat into isolation

y within each place of work and

I- emerges too frequently to defeat

r. when a powerful multinational

company smashes through the iliu-

y sion of localised strength.”

? Mr Willis acknowledged that

trade union solidarity action could

not be taken for granted.

r He insisted that though this facet

y of trade unionism had receded, it

still livedon in such pledgeS as the
1 commitment to take action if any
k union members were sacked at
f GCHQ, the Governments commu-
" nications headquarters where trade
1 unions are now banned, and would
" become potent once again when
- economic conditions became more
1 favourable.

On pay, Mr Willis identified a
"sea-change,” noting that the

unions "did forgetthe dangers of in-

flation in 1970s” but that as a result

they had "paid a p^ce that was
heavy not just in percetoti^terms,

i but in political terms as u-ejl”

Thatcher

defends

Sellafield
By Our Parliamentary staff

1

THE GOVERNMENT was pressed
1 in the House of Commons yester-

day to dose the Sellafield nuclear

reprocessing plant, operated in

Cumbria, north-west England, by
British Nuclear Fuels, -because of

the recent series of rad^active

leaks.

Mr John Hume, leader of the So-

cial Democratic and Labour Party,

asked Mrs Margaret Thatcher, the

Prime Minister, at question time:

“Now that you are getting, a sub-

stantial radioactive leak; a, week,

will you agree thatpubke concern is

now becoming public alarm, and
there is now no alternative -llo dos-

ing the plant?”

Mrs Thatcher said: “No. The nu-

clear power industry has the best

record of all the energy industries

for safety. It would be as well if that

were fully recognised by some of

-those criticising Selfofield.*

-The Prime Minister gaffiShe be-

lieved people would be reassured by
the safety audit being carried out at

Sellafield by the Health and Safety

Executive.

£100 airship

trips to start
By Michael Donne

AIRSHIP INDUSTRIES; the UK-
based but Australian controlled

manufacturer of Ughter-than-air

craft, is to undertake a series of

fore-paying passenger scheduled
flights in one of its Skyship 500
airships.

These will be the first fare-paying
passenger airship flights in Britain

for nearly 49 years. Hitherto, ATs
craft, have been used on contract

work.
The Skyship 500 will be based at

Panshanger airfield, in Hertford-
shire, and will make four flights
daily over London, each lasting
about 1% hours, between April 23
-and May 31. The flights will cost
£100 each.

In London
in the heart of Mayfair, one luxurious,

elegant hotel blends tradition
withmodem perfection.

HOTELMAY FAIR
INTER •CONTINENTAL

LONDON

Question \

An Hotel Company Director f

receives three estimates for an urgent
extension to his hotel. The highest is

twice that of the lowest and an exact
multiple of the current year. What is

tne lowest estimate?

Mnswer
/ More than likely the lowest

^ s /estimate is Lesser’s. So If you'd like to
- — hear more ofour unique answers to

• accommodation problems, just attach
s. fc k

.
this ad to your business card and send
it to Lesser.

Premises not Promises

I x / ’ 1

1 BUIUJtJG SYSTEMS
pt 573 Lesser Building Systems Ltd. , Verwood, Dorset. BH21 6LB. Tel: 0202 824141

FINANCIAL, TIMES SURVEY
The Financial Times proposes to publish a survey on the

ELECTRONIC OFFICE
14 APRIL 1986

For information about how to advertise and a copy of the
synopsis, contact:

Peter Highland

Financial Times, Bracken House. 10 Cannon Street

London EOT 4BY. Tel 01-248 8000 tan 330a Telex: 885033

Details of Financial Times Surveys are subject to change at
the discretion of the Editor

THE ADVANTAGE IS INTER-CONTINENTAL6

€•. INTER-CONTINENTAL HOTELS
. Siratton Street 44 r J) 629-7777. Trie* 262526.

For mervdimn* call- Am^enlam: <0201 26.20 21. Brussels: (02) ?Si-87.2?
Frankfurt: (Ottfl 27 11*620. Milan 102) S7 72.62. Paris: (01) 47-42-07-42

'

or call your nearest lnier.Ci>ni mental sales office or your travel agent.

. $ 6p
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Sperry offers you the first

real alternative.

<;a^
;''‘-,\ ;rV

jtt* <t-,V .••>:; .».y...r C y-VV^<*r-- rH-AA-A^.A

MainframeComputers. In 1946, Sperry delivered

the world's first computer. Today, we have the second

largest base of installed mainframes in the world.

; i

v7% "v.<^ v.AV' ~-U3 ;

Office Automation. In the overcrowded battle for the

desktop, Sperry has already captured a significant share

of the market for integrated office systems - more than

most “specialists”.

**».;

m-

Industry Standards. A standard operating system like

UNIX™ lets machines from competing suppliers work

together. Sperry computers, from PC to mainframe, run

UNIX.

Industry Centres. These 11 international centres

create special applications in areas like manufacturing,

banking, airlines and artificial intelligence.

gasiassasasm
t
_____

,

Ei gfj^T

S3

Micro Computers. Our fastest growth - 58% last year -

is in micro computers, from multi-user PCs up to

supermicros more powerful than our smallest

mainframes. •

'%&v»

239-. 25- fl?f-2747»-‘ 4281&
72-.1&-.

J5-.25-
2S-.28-
22-. 16-

38- 1742- 2973-
£3-1299- 24S6-
87- .1256- 1758
75- fSS- 35»-

Mapper. Do you want to develop your own application?

This end-user language can turn you into a programmer

in no time. 250, 000 people around the world use it

... ,K- - . . .
‘

Technology. Sperry invests 12% of turnover in R&D -

highest in the industry One of last year's 463 projects

was to make a PC work with Chinese characters.

United Kingdom. Sperry is one of the country^s largest

computer companies with a network of branch offices

and over 100 dealers nationwide. Customers include
_

TSB, Abbey National, RAC and the Metropolitan Police.

.
*

. *

Sr.

Networks. Sperry built airline and bank networks as

early as 1964. We can connect with small computers, big

computers and even non-Sperry computers.

(NC

3*00

49O0

TYwy»owe *

-
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Financial Strengths. Orders and shipments of Sperry

computers are at a record high. Over the last three

years, our revenues grew by 50% and profits tripled.
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Sales and Support. Sperry’s products are sold and

serviced by 77,000 people in 50 countries. Last yeai;

51,000 users were educated at 36 Sperry Training

Centres.

C ompanies don't do business, people do.

Right now there is a Sperry person waiting for you
to call (01) 961 3616. He or she will send you more

information about our company and the products we sell.

Ask for a technical report on the story from the

previous page, if you'd like one.

Or talk directly to a Sperry salesperson, a Sperry

consultant, or a Sperry training expert
Whatever your computer problem, our people are

interested in listening to you.

Sperry Ltd. , Sperry Centre, Stonebridge Park,

London NW10 8LS.

Hr

UNIX* is i todemuk of AT&T Bdi UboMarics.
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Eastern Air Lines

Falling prey

to rigours of

.w^ulation
BY WILLIAM HALL AND PAUL TAYLOR

JUST six months ago Eastern

Air Lines, the third biggest US
airline, was being hailed as

another Chrysler Corporation,

and Colonel Frank Borman, its

chief esecutive, was being

likened to Lee Iacoca, who
rescued the troubled car com-

pany from the brink of financial

ruin.
But last week, Borman s

decade-long efforts to turn

around the Miami-based airline

collapsed amidst bitter recrimi-

nations between the former
astronaut and bis 40,000 strong

workforce. The debacle allowed

Frank Lorenzo's upstart Texas

Air Corporation to take control

of one of America's most fam-

ous airlines at what is widely

regarded as a bargain basement
price of $600m.
The humiliating takeover of

Eastern, which is twice the size

of Texas Air, has left Wall
Street, the unions and airline

industry observers with one
overriding question. Could
Eastern have avoided its

demise?
The deregulation of the US

airline industry has unleashed
an unprecedented wave of price

cutting, competition and consoli-

dation which bad pushed
Eastern to the brink of
bankruptcy before Lorenzo, one
of deregulation's most ardent
advocates, rode to the rescue.

The Eastern Air Lines, of
which Borman took command in
1976 was a barely profitable

industrial giant which like

Trans World Airlines. American
Airlines. Pan Am, and others,
was being protected from effec-

tive competition by a plethora
of rules and regulations which
governed US air fares and
route structures. When these
were disbanded in 1979,
Eastern, with its high cost
structure, was among the first

to feel the heat
In the aftermath of the pass-

ing of the Airline Deregulation

Act of 1978, Eastern sank
deeper and deeper into the red
and by 1983, when the airline

reported a S 183.7m loss, was on
the verge of bankruptcy.

The company had one of the

highest cost structures of any
US airline, a massive debt load

and a history of hostile and
counter-productive labour rela-

tions. In a dramatic bid to save
bis airline Borman entered into

a remarkable pact with the
workforce in 19S3. in return
for agreeing to substantial

wage and benefit concessions.
Eastern’s employees were given
a 25 per cent stake in the com-
pany and four seats on the
board.

It was an agreement which
was heralded as a model of
worker participation and power
sharing ideally suited to the
more hostile commercial en-
vironment in which US airlines

now had to compete. For a
while Borman's gamble
appeared to be paying off.

Eastern’s losses shrank
dramatically in 19S4 and the
first nine months of 1985 were
the best in the company’s his-

tory. Eastern earned 873.8m on
revenues of $3.7bn after setting
aside 820m for profit sharing.

However, an intensification of
the spasmodic air fare wars
late last year led to a slump
in Eastern's profits and Borman
was once again asking for con-
cessions from his workforce. He
had little choice. Eastern's
bankers, bolding $2.5bn of debt,

were demanding further sub-
stantial wage concessions if

they were to continue their
financial support
Borman told his workforce

that there were three choices.
A permanent reduction in the
airline’s cost structure, a
merger with a healthy partner
or to seek the protection of the
bankruptcy courts. Eastern’s
pilots and eventually the flight

attendants agreed to new con-

cessions but the powerful
machinists union, led by Charles
Bryan, baulked at the

ultimatum and only agreed to

give way if Borman quit. Bryan
blamed the sharp reversal in
Eastern's financial fortunes on
“ tremendous mistakes in

management " rather than
worker intransigence. With
Frank Lorenzo's cash and paper
bid valuing Eastern at a modest
8800m sitting on the table.

Eastern’s board refused to ask

Borman to step down and took
the merger route by agreeing
to the Texas Air proposal made
a few days earlier.

Ultimately it was the deep
personality clash between
Borman and Bryan that pre-
vented Eastern from getting to

grips with the real challenge

of deregulation—achieving a
once-and-for-all reduction in its

wage cost structure.

Realities
The 1983 wage agreement was

a “ quick fix " says Professor
Bruce Allen, a transportation
expert at the Wharton Business
School, Philadelphia. Dr George
James, president of the Wash-
ington-based consultancy. Air-

line Economics, agrees and says
that Eastern’s principal problem
was that “ the labour unions did
not recognise the economic
realities of deregulation.’’ Each
time Eastern won wage conces-
sions it was only for a year or
two years' time at most before
returning to earlier levels. As
a result Eastern’s labour costs

were still 38 per cent of operat-
ing expenses on the eve of the
airline’s latest financial crisis.

Even Borman admits that his
management team could be
faulted for not controlling
labour costs sooner, and Joe
Leonard, his second-in-com-
mand. concedes that “ with
hindsight, we used a scalpel
where a sharp axe was re-
quired." Pressed to explain why

other high cost carriers like

American Airlimu were able to

get permanent concessions from
their workforces, Borman says
that they had the luxury of
money in the bank. 'That is

something we have not had for
ten years," he says.

Lorenzo's Texas Air had faced
the same sort of problems as
Eastern when it took over its

Sag carrier. Continental Air-

lines, a heavily unionised high
cost operator, burdened with
debt and suffering from the cut
price fare wars which erupted
after the deregulation of the
US airline industry. In 1982,

the year it acquired Continen-
tal, the group lost $49m.

“ Lorenzo grabbed the bull

by the horns. He was not so
steeped in the industry as were
some others who were wishing
for a return to the good old
days of regulation,” says
Wharton’s Allen.
A year after he had taken

control of Continental, Lorenzo
did the unthinkable. As Conti-
nental's cash dwindled, he took
the airline into Chapter 11
bankruptcy, tearing up all

labour contracts, cutting the
workforce by two-thirds and
halving wage rates in the pro-
cess.

Despite the violent opposition
of the unions, Lorenzo changed
Continental Airlines into a cut-

price, low cost carrier, over-

night Continental's labour
costs as a percentage of operat-

ing expenses plunged from 35
ner cent to just 21 per cent He
increased the number of hours
per month flown by an average
Continental pilot by 63 ner cent;

flight attendants’ monthly hours
rose bv 49 per cent
With the bulk of Continen-

tal's siiots on strike Lorenzo
scaled back drastically the air-

airline’s operation. However,
in less than a year Continental
had rebuilt its market share
with the help of non-union
pilots and some of the lowest

fares ever seen in the US.
As a result Continental s

earnings rebounded. After post-

ing a huge 8218m net loss in

1983. Continental bounced back
into the black in 1984 and last

year earned 534m. With Conti-

nental now on the verge of

emerging from Chapter 11 the

airline is considerably bigger
than it was before it filed for
bankruptcy and employs more
people.

However, Lorenzo has never
lost sight of the need “ to keep
all controllable costs low in

order to compete with new ' low
cost’ carriers and with estab-

lished carriers which are taking
major steps to reduce
expenses." In order to motivate
his 13,000 strong workforce.
Continental has adopted profit

sharing and stock option plans.

Can Lorenzo work the same
sort of magic at Eastern Air
Lines? He has been helped
greatly by falling interest
rates and oil prices and may
not always be so lucky- The
challenge will not be an easy
one. Eastern’s borowings are
immense, its workers are much
better organised than was the
case at Continental Airlines
and so far only two of the three
main unions have agreed to the
sorts of wage concession which
will make Eastern's bankers
happy.

If the deal passes muster with
the US anti-trust authorities,
analysts believe that Lorenzo
can look forward to a honey-
moon period with the unions.
They also warn that this could
come to an abrupt end when
Lorenzo takes the sort of steps
they believe will ultimately be
necessary to ensure Eastern's
longer term survival.
Texas Air’s share price

jumped by 75 per cent in the
five days after the deal was
unveiled—suggesting that Wall
Street believes, for the moment,
that Lorenzo will succeed where
Borman failed.

Maverick high-flyer
FRANK LORENZO. the
president of Texas Air, has
built his airline empire by
flying In the face of conven-

tional wisdom. His bid for

troubled Eastern Air Lines is

a classic of its kind—hold,
opportunistic and risky

—

typical of his reputation for

aggressive entrepreneurship. _
Even before the Eastern"

bid, the boyish-looking 43-

vear-old street-kid from New
York’s Queens district, whose
Spanish-born immigrant
parents owned a Manhattan
beauty parlour, was already

feted on Wall Street as a
financial wizard, feared and
sometimes rejected by the
airline industry's old guard,

and viewed with deep
suspicion by the unions
because of a “ onion-busting ”

reputation he claims is all

wrong.
Lorenzo—a soft-spoken bnt

hard driving and determined
manager who traded Fran-
cisco for plain old “Frank”
—has always aroused strong

feelings. Fortune Magazine
once described him as a
former “wide-bodied execu-
tive with a reputation for
remoteness,” but Lorenzo, who
lost 45 Tbs in 1984 to run the
New York Marathon while
attempting a similar meta-
morphosis on his bankrupt
Continental Airlines, appears
unperturbed.
With the bid for Eastern he

has emerged as the quint-

essential champion of a new
breed of US airline chief

executives riding the turbu-
lent wave of deregulation. If

the deal goes through he will

control the biggest airline

group in the US. comprising
Eastern, Continental Airlines

and New York Air—an indus-
try giant he has assembled in

not much more than a decade.

His passionate interest In
airlines dates back to when he
was IS. Following a trip to

London, he bought stock in

TWA. After working his way
through Colombia University
and Harvard Business School,
driving Coca-Cola trucks and
working in Macy's store, bis

first job was as an analyst In

TWA’s finance department,
followed by a brief stint in a
similar post at Eastern.

fn 1966 he teamed up with
Harvard Business School
room-mate Robert Carnqy,
pooling 82.000 to form an air-

line consulting business called
Lorenzo, Carney and Co. The
partnership evolved into Jet
Capital, a company set up
initially to undertake aircraft
leasing. In 1971 Chase Man-
hattan Bank called in Jet
Capita] to look at the finances

.

of a floundering, near-bank-
rupt regional airline called
Trans Texas Airways (known
in the industry as “ tree top
airlines”).

Lorenzo and Jet Capital did
more than just look at Texas— they bought the airline,
renamed it Texas Inter-
national, restructured its debt
and helped usher in the era
of deregulation and discount
fares by offering “peanut”
fares — cut price air tickets
approved by the now-defunct
Civil Aeronautics Board
(CAB) in 1977. Over the next
few years, Lorenzo, once an
opponent of deregulation,
became one of its most ardent
advocates.
His spartan life-style —

be works out of a small
Houston office and eschews
the lavish trappings of many
other airline executives —
coupled with his reputation
as a dealmaker, stock wizard

and discount-face Maverick, .

won him few friends within

the ** clnbby ” airline

industry. While most industry

executives were pondering

long term plans, colleagues

said Frank Lorenzo would

shift strategies almost daily,

waking up each morning with

a “better idea than the one

he had the das' before."

But one long term goal did

underpin all his actions — an

overriding belief that he

needed to build an airline

with sufficient size and mass

to compete In a fiercely com-

petitive deregulated market-

place. This ambition brought

him into quick conflict with

the airline indnstry establish-

ment . .. . §.
Alter Pan Am foiled two x

bids by Lorenzo for National

Airlines to 1972 — bids

which nevertheless netted

his group a 849m profit on

the sale of its national stock

— he went after TWA.
Lorenzo invited TWA chair-

man, L Edwin Smart, to

breakfast and offered to boy
his airline. Smart reportedly

stormed out of the meeting
Infuriated, without even
eating.
In 1980 he seized the op-

portunity deregulation affor-

ded, turning Texas Inter-

national into a bolding com-

pany and setting up New
York Air, a non-onion carrier,

to compete with Eastern Air

Lines in the lucrative Boston-

New York-Washington DC
shuttle corridor. The move
angered and frightened the

airline labour unions which

ran advertisements depicting

Lorenzo as a cowboy tearing

up union contracts and asked:

“ Is tWg any way to ran an

airline?”
Three years later the

unions were still asking the

same questions when Lorenzo

took over Continental Air-

lines, acquired in 1982 for

813m after a bitter bid battle.

Into Chapter 11 bankruptcy.

For a while Lorenzo’s victory

at Continental appeared to

have stymied his broader ex-

pansion plans.

The bitter airline unions J
saw the Continental Chapter
11 filing as a rase to abrogate

labour contracts. During the

ensuing strike Captain Henry
Duffy, the pilots* union chief,

said of Lorenzo: “ Frankly we
think he is a little short on
corporate integrity.” Natur-

ally. Lorenzo has rejected

such accusations.

At Eastern, however, the

unions’ distrust of Lorenzo
appears to have eventually
given way to a belief that

Eastern, could only survive.

In the words of Charles
Bryan, the local leader of the
powerful machinists union,

with “a strong businessman In

charge.” Lorenzo certainly

fits that bilL

Residential Property

CENTRAL SW1
DON’T BE SATISFIED WITH JUST ANOTHER FIAT .

We can offer more. A superb river view, underground car
parking, full porterage, generous space. Rec. with dining area,

3 beds, kitchen, bathroom, shower room. Lease 83 years. Price
£190,000. Easy viewings through:

Carlyle and Co - 581 3913
AU day weekdays, Saturdays 10 until I

Rentals

m Keith
Cardale
Groves

REGENTS PARK, NWS
Magnificent views over the perk
may be seen from this superb
sixth door flat In block. Recep-
tion. kitchen. 2 double bed-
rooms, 1 single bedroom,
bathroom, cloak room.

£320.00 pw
negotiable Incl. CH, CHW, lift

and porterage.
mmhhitm

^ 01-629 6604/

MONOHILL LTD
We have a selection of

luxurious flats in

Mayfair and Kmghlsbridge
to suit your

rental requiiementa
Contact:

Monohill Ltd
158 New Cavendish Street

London W1M 7FJ
Tel! 01-636 0646

HENRY & JAMES
CONTACT US NOW ON

01-235 8861
For tha beat selection of Furnished

Flats and Houses to Rent In

Knightsbridge. Belgravia
and Chelsea

QUALITY FURNISHED RENTALS. For a
SSL’ISL.01, century „ lu<t let andmanaged 1 st class.property. Do cal! us—Huntwii 01-837 7366.

SERVICED APARTMENTS, CHELSEA. Well
lflF "WM snoffDIng.

S.
ujdl°. and 1 bed Fiats from

..1m r-’®"'
• 1 njpnrh. Lenina otV.e:

Nell Gwvnn House. Sloan* A«e, London,

NGH LDN.
5M 03 17’ T#le“; 516358

Quality Houses
and Flats in

SW London. Surrey.
Berks

Tel: 0372B4 3811
Telex: 8951 12 >

MAJENDIE & CO LTD
We have a large selection of

ANrHOUSES AND FLATS
From £100 to £2.600 per week
We specialise in Company Lets

and our experienced team provides
a professional service

102 Draycoc Aye. London
SW3 3AD - Tel: 01-225 0433

(Fax: 01-Z25 1043)

/~ \
STAFFORD TERRACE, W8
Nwrly decorated, spacious 1 bedrm.
fur tn excellent period conversion
close Konslnoton Htnti St. Avail,
able now lor Iona Company let
only. £200 per week neo.

Kenstapton Office: 01-937 7244

CHESTERTONS

KENWOOD
RENTALS

QUALITY FURNISHED FLATS
AND HOUSES

SHORT AND LONG LETS
TEL: 01-402 2271
TELEX: 25271

Overseas

SWITZERLAND
LAKE GENEVA OR MOUNTAIN RESORTS

Eo'JMiara can huy lovety apartments or chalets with magnificent views
MONTREUX, VILLARS. VEftBlER. LES DlASLERETS, CHATEAU D’OEX NEAR

GSTAAD. LET5IN
r-i«oi‘

c~8.L,.°!r.S '!r t23.°00 • Mortgages up to 68% at 8V5L interest
py*N SA Av. Mon-Rapos 24 Tel: 121) 22 3S 12

Visits welcomed CH-1005 Lausanne + (21) 2) 89 07
also weekends Switzerland Teton 25185 MELIS CH

ONE OF THE MOST
BEAUTIFUL VILLAS

IR

BELGIUM
* lu

L“
,k*1* detached house In Belgium

situated in a aulot residential green
belt ansa. Suitable tor a country hnie
now. i .600 sq. m. puts first Boor
to*** *» ’**?• *5 rooms, spacious
Uions and dining rooms, swimming
pool, Solarium, fitness. Britain mode
room. v_ This property IS offered at
a rcry attractive selling price.

write Box T.6302. Financial Times.
10. Cannon St. Urn**, EC4P 4BY.

SWITZERLAND
DUPLEX APARTMENT

For sale, direct Iram the builder in

VERBIER. In the magnificent aki

resort of the Wallis Alps.

exceptional
1 living. 2 bedroom*, kitchen,
balcony, parking place. Beautiful
view of the Alpa. Sunny and quiet.

Price SFr260.000
Mortgages up to 69% available

Write:
Mr Mono Po]u. TO Box 129

CH-1018 LausaruM 18, Switzerland

Motor Cars Legal Notices

600SL 85 <B) Clastic White/Grey Hide

EOOSL 83 (V) Champagne/Brazil Cloth

280E 85 (B) Midnight Blue/Cieam Tex

280SL 84 (A) Lapie Blue/Blue Cloth

280TE 8S (B) Signal Red/Cream Hide

2306 84 (A) Midnight Blue/Lt Brown Cloth

190E 84 (B) Midnight Blue/Crearn Val

Bradshaw &V\febb
8aleetMayfair01-498 //OB/CtotaaiOI-IW 73M.

Sarvlco 4 Parts: Wemlsnorth 01-8709911.

a more Individual car for the more decerning
individual Lease . . . HP . . . Contract Hire ... or even cash

NEW SAAB SO00 NOW AVAILABLE
Comprehensive Service & Peru Facilities

BALLARDS OF FINCHLEY FOR SAAB IN NORTH LONDON
RING CHRIS PERRETT ON 01-344 6696

Holidays and Travel

* k k

* AMERICA’S GREATEST SEAT SALES
*

W IDMIVUHRW t *
* Manta 144J1 *
* Bwta ** Daheh ISBJi *
* ftaodae 14BLM *
* is**- ^5 *mm

* atypaneshixa £2240 perNgN- *
JL. * car llunUl hern 825X4 perwrit

«Hm! VndMnfnaI24.se
* * llpti Aaremaa (M nrt tadaatj *
A daw.

.
jl.w mtM.tnnuA—wxafMT *

*- nan. uaaaaff.im.ai va-emtem. «
. IMWWWLIBnaMNCfUMAkkkkkkirkWkWk

DECOUNTED FARES

\SXSlg?
Sinesnore
Nairobi
J’btjrph/Harare
Auckland
New York
•Oner

ONEWAY RETURN
C2S0.00 C49fkOQ

£330.00
£429410
£365.00
£465.00
£740.00
£235.00
£635.00

I
£400.00

£300.00
£420.00
£125.00
£390.00
£335.00

lone haul InouirMs welcome

ALLIED AIR TRAVEL
Z9 GusUndm Street

London, W1
Tel: 01-734 6080 _

Telex: 28148 Resent G

UMHWlAflO CoasNoec ta BA OOTL
ROWDTMIMMJ) Mbs? SB UBO H3
'BUSMESSMO Sytor 29» 19® 658

PLEASURE tort ZB5 IBM 510

Jtoo JIB 835 <50

Z05 T5» HIM ^ ^5** as is# in

» isa, m m «a

b
w svtu. rrw

OLUMBUS
CUnWSfiAKWL
SOEWISUSSOUMt
EC2M4TF.

fft-fZS42Sf

Flights

REDUCED AIR FARES WORLDWID*—
Special rates also offered o« Be*li«
cuss and Concorde. Wwhew 01-240

923B.

Company Notices

CITY OF OSLO 1*74/1992

UA 12.0004)00

3n February 11. 1®»6 . Bonds tor
die amount of UA 800.000 have bi/;
drawn for rodwmmen in the praaomo
jf s Notary Public. _
. The Bonds win ba mi smeble
roupon No. 13 and following, attached

xtjnd after Afrf' IK.
The drawn Bonds a/« djo**- NOT

YET PREVIOUSLY REDEEMED. In-

duded In the rang* hS!"" 1"®;
at 9580 up to 10440 IncJ.

AejSnt^sSndlnPl U* 5.400.000.
Outstanding drawn Bonds:

SI 44. 8232 to B2S6 Incl-. 6258 10

«€ InciTT 8831. 6833 and B834.
3887 and 8888, B921. 8933, 9006
and 9007. 9574 and 9573.^

S.A. LUXEMBOURGEOISE
Luxembourg. February 25th. 1986

KAEDfETBANKEMBOIMH

IN THE MATTER OF
VISION VIEW LIMITED
AND IN THE MATTER OF
THE COMPANIES ACT 19BS

NOTICE IS HEREBY GIVOJ ihat the
Creditors of the above-named Com-
peny, which is being voluntarily wound
up. are required, on or before the
fourth day of April 1988 to aend In

their full Christian and Surname#, their

addresses and descriptions, full par-

ticulare of their debts or claims, and
the nsmee end addressee ol their

Solicitors (II any), to the undersigned
SURJIT KUMAR SINGLA. FCA,
of Single & Co..
Chartered Accountants,
of Broad Street House.
35 New Broad Street.

London EC2M TNH
the Liquidator of tha said Company,
and. If so required by notice In writing

from the said Liquidator, ara. personally

or by their Solicitors, to eome in and
prove their debts or claims at such
time and place aa shall be specified

in such nonce, or In default thereof

they will be excluded from the benefit

ol any distribution mode before such
debts are proved.
Dated this 24th day of February, 1966.

5. K- SINQLAS. FCA, liquidator

IN THE MATTER OF
GLENINOS LIMITED

AND IN THE MATTER Of
THE COMPANIES ACT 1948

MOET-HENNESSY

*% CewvtrtlW SoatU *»e 1999

Notice to Bondholders

CORRECTIVE ANNOUNCEMENT

The first parepreph of the r-otfc*

published on Wadrntdav F&niarr 12.

1986 Mould rsed as follows:

NOTICE IS HEREBY GIVEN thaLPUr-
soant to • reaoiutioB hr me
shareholders at a meeting, jwd on
13 June 198*. Board of Directors

of MOET-HENNESSY aporeved *

Sender of FF49.621.200 from the
•bare premium accoum » Share
captal. IMS Creating 992.424 n«rw

shared.

CREDIT FONCIER DE FRANCE

Ecu 50,000.000 TF 1983/1993

Bondholders *re hereby Informed

that the rate applicable lor the

thirteenth interest period has been

HM at 10M%.
Coupon No 13 will be payable u

from May 28. 1086 at the price of

ECU 253.40 equivalent to an Interest

of 89 days, eorerinfl the period from

February 28, 1986 to M«* 27 19“
Inclusive.

The Reference Aaent
CREDIT LYONNAIS - LUXEMBOURG

H. J. HEINZ COMPANY UMITEO

NOTICE IS HEREBY GIVEN thst the

Posed
Redeemable Cumulative ...

of this company mill be
:

—
darm^fre.

Company Secretary.
Hayes Park.

4*1% I

ironM-ii April 1

28 February 19M.

NOTICE IS HEREBY GIVEN that the

creditors ot the above-named Company,
which la being voluntarily wound up.

are required, on or before the 8th day
of April. 1988. TO sand in their full

Christian and surnames, their addressee
and descriptions, full particulars of

their debts or claims, and the names
and addresses of their Solicitors (rf

any), to tha undersigned
STEPHEN DANIEL SWADEN. FCA.
of 30 Eastbourne Terrece.

London W2 6LF
the Liquidator or the said Company,
and. if so required by notice in writing

tram the said Liquidator, are. personally
or by their Solicitors, to come in and
prove their debts or claims at such
time and place aa shall be specified

In such notice, or In default thereof

they wflf be excluded from the benefit

ol any distribution made before such
debts are proved.

Dated this 25th day ol February. 1988.
S. D. SWADEN. Liquidator

IN THE MATTER OF
VIVARCH LIMITED

AND IN THE MATTER OF
THE COMPANIES ACT 1848

NOTICE IS HEREBY GIVEN that the
creditors of the above-named Company,
which ia being voluntarily wound up,

are required, on or before tho 31M day
of March, 1966. to send In their lull

Christian and surnames, their addresses
and descriptions, full particulars ol

their debts or claims, and the names
and addresses of their Solicitors (if

any), to the undersigned
DAVID SWADEN, FCA,
of 46 Rodney Street.
Liverpool Lf 9AA

the Liquidator of the said Company,
and, if so required by notice In writing

from the said Liquidator, are. personally

or by thair Solicitors, to came in and
prove their debts or claims at such
time and place as shall be specified

in such notiea, or in default thereof

they Mrill be excluded from ihe benefit
of eny distribution made before such
debts are proved
Datod this 4d> dav of February. 1S86 .

D. SWADEN. Liquidator

BASIL GRAHAM (LONDON) LIMITED
NOTICE IS HEREBY GIVEN pursuant
to Sechoii 588 of the Companies Act.
1985, that a Meeting ol the creditors
of the Bbova namBd Company will be
held at tha offices of

LEONARD CURTIS & CO.,
situated at

30 Eastbourne Terrace (2nd floor)
London W2 6LF

on Wednesday the 12th dev of March
1988 et 12.00 o'clock midday, for rha
purposes provided for in Sections 589
and 530.
Dated tha 24th dav of February, 1986.

A. NEWMAN. Director

No. 00302 of 1986
IN THE HIGH COURT OF JUSTICE

Chancery Division, in the Matter of

UNITS! NEWSPAPERS PIC and in the
Matter of the Companies Act 1985.

NOTICE IS HEREBY GIVEN that the
Order of the High Court of Justico
(Chancery Division) dated 17th February
1966 confirming the reduction of the
Share Premium Account of the above-
named Company by £55.000.000 from
£57.390.620 to £2.390.620 -was regis-

tered with the Registrar of Companies
on 27th February 1988

Dated this 2Bch day of February 1986.
THEODORE GODDARD

THEODORE GODDARD,
16 St. Martm’s-le-GrantL
London ECIA 4EJ
Solicitors for the above-named
Company.

THE COMPANIES ACT 1985
WESTMINSTER PROPERTY GROUP

(MANAGEMENT) LIMITED

NOTICE IS HEREBY GIVEN, pursuant
to Section 588 of tho Companies Act.
1985. that a Meeting of the Credaors
of the above-named Company will be
held at 33 Chancery Lano. London
WC2A JEW. on the 11th day of March
1986, at 3.30 in {he afternoon, for the
purposes mentioned in sections 588
end 590 ol the Companies Act 1985,
i.e.:

1. The nomination of a Liquidator.
2. The appointment of a Committee

of Inspection.
Dated this 24th day of February 1986.

By Order of the Board.
TIMOTHY COE.
Secretary.

CHIPHEAR LIMITED
T/A GUARDIAN CLEANING SERVICES

NOTICE IS HEREBY GIVEN pursuant to
Section 588 of the Companies Act. 1985
that a Meeting of the creditors ol the
above named Company wll be bald at

the offices of

LEONARD CURTIS & CO,
situated at

30 Eastbourne Terrace
(second floor).

London W2 6LF
on Tuesday tha 18th day ol March 1986
at 12.00 o’clock midday for the pur-

poses provided for in Sections 589 and
590.

Dated the 2Sth day of February 1986.
D. SAUNDERS, Director

TREWS OFFICE EQUIPMENT
(CROYDON) LIMITED

NOTICE IS HEREBY GIVEN pursuant
to Section 588 of tha Companies Act.

1985. that 8 Meeting of the creditors

of the above named Company will be
held at tha offices of

LEONARD CURTIS & CO.,
situated at

30 Eastbourne Terrace (2nd floor)

London W2 6LF
on Tuesday the 11th day ot March 1986
at 12.00 o'clock midday. Tor the pur-

poses provided for in Sections 589 ond
590.
Dared the 24th day of February. 1986.

B. K. ARCHER, Director

CLASSIFIED
ADVERTISEMENT rates

Per
line

[min.
3 lines

J

Commercial & Industrial

Single
column
cm
[min.
3 cmij

Property 11.50 39.00

Residential Proparty 9.00 30.00

Appointment*
Business. Investment

1Z.OO 41.00

Opportunities

Business for Sale/
11.50 39.00

Wanted 11.50 39.00
Personal 9.00 30.00
Motor Cars 9.00 30.00

Holiday & Travel 8.00 30.00

Contracts ft Tendon 11.50 39.00

Book Publishers — net 22.00

Premium petitions available

£3.00 per single column cm extra
Ail prices axchHfs VAT

For further detoils mile to:

Classified Advertisement
Manager

Financial Times

10, Cannon St. EC4P 4BY

BASE LENDING RATES
ABN Bank 12*«
Allied Dunbar & Co. 12
Allied Irish Bank 12frS
American Express Bk. 12j«
Amro Bank 12}

j

Henry Ansbacher 12\.... 12i‘
Associates Cap. Corp... 12£<
Banco de Bilbao 121%
Bank Hapoalim 12£%
Bank Leumi (UK) ... 12J%
BCCI 12i%
Baok of Ireland 12f%
Bank of Cyprus 12j%
Bank of India 124%
Bank of Scotland 124%
Banque Beige Ltd 124%
Barclays Bank 124%
Beneficial Trust Ltd ... 134%
Brit Bank of Mid. East 124%

l Brown Shipley 124%
CL Bank Nederland... 12*%
Canada Permanent ... 124%
Cayzer Lid 124%
Cedar Holdings 13 %

l Charterhouse Japhet.. 124%
Citibank NA 12l%
Citibank Savings fi2i%
City Merchants Bank... 124%
Clydesdale Bank 124%
C. E. Coates & Co. Ltd. 13 %
Comm. Bk. N. East ... 125%
Consolidated Credits... 124%
Continental Trust Ltd. 124%
Co-operative Bank «12j%
The Cyprus Popular Bk. 125%
Duncan Lawrie 12*%
E. T. Trust 13"%
Exeter Trust Ltd. 13 %
Financial & Gen. Sec. 124%
First Nat. Fin. Corp ... 134%
First Nat Sec. Ltd. ... 134%

I Robert Fleming & Co. 124%
Robert Fraser & Ptrs. 134%
Grindlays Bank $124%

I Guinness Mahon 124%

lHambros Bank 124%
Heritable & Gen. Trust 12i%

I Hill Samuel 5124%
C. Hoare & Co 124%
Hongkong & Shanghai 12}%
Johnson Matthey Bkrs. 12*%
Knowsley & Co. LtcL... 13 %
Lloyds Bank 121%
Edward Manson & Co. 134%
Meghraj & Sons Ltd.... 124%
Midland Bank 22*%
(Morgan Grenfell 124%
Mount Credit Corp- Ltd. 12)%
National Bk. of Kuwait 124%
National Girobank ... 124%
National 'Westminster 124%
Northern Bank Ltd. ... 124%
Norwich Gen. Trust ... 12j%
People’s Trust 131%
PK Finans. Inti. (UK) 1S4%
Provincial Trust Ltd... 134%
R. Raphael & Sons ... 124%
Roxburghe Guarantee 13 %
Royal Bank of Scotland 124%
Royal Trust Co. Canada 12)%
Standard Chartered ... 124%
TCB 124%
Trustee Savings Bank 12J%
United Bank of Kuwait 12*%
United Mizrahi Bank... 124%
Westpac Banking Corp. 124%
Whitesway Laldlaw ... 13 %
Yorkshire Bank 124%

I
Member* of the Accepting Houses
Conunitrae.

7-day depoaits 8.70%. 1-month
8.80%. Top Tier—£2.500+ at 3
months notice 12.06%. At call
when £10 .000+ remains deposited.

t Can deposits £1.000 and over
9% gross.

9 Mongage baaa rate.

5 Demand dep. 8*%. Mortgage 13%.
2fOTE: Th« symbol shown auInst Hill
Samuel Bare Rate on Februare Z4.25 and 26 was incorrect.
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“ftwon’t guarantee

a seatontheboard
but it couldhelp

keepyouthere.”

At the highest levels of business, you’re

l paid for the quality of your decisions.

Decisions that can depend on your sense

ofperspective.

And in a world of accelerating change, that

perspective is becoming harder to gain amid

the blur ofconflicting messages.

That’s why you’ll welcome the advent of

Business magazine.

From this month, Business will help you

identify the people, the issues, the trends that

really matter

It can do so because it's published monthly

Unlike publications which are always chasing

deadlines,
Business has time for thorough

research and carefully considered analysis.

So, in the first issue, you’ll discover which

of the UK’s top companies get the best from

their workforce.

’Vbu’ll also meet Lord Hanson, the man

whose predatory nature strikes fear into

company chairmen.

Whatever the subject - the professions or

industry home or abroad - you'll find Business

informative and hard-hitting.

Wfe’ve no room for the kind ofwriters who

regurgitate PR handouts.

Although Business is a magazine of high

seriousness, we do not believe it should be a

penance to read.

"Vbu’ll find its 180 or so pages are richly

illustrated and printed on high quality paper

They breathe colour into the mechanics

of success.

In fact. Business combines precisely the

qualities you’d expect from a venture whose

backers are theFT and

thepublishers of\bgue.

That makes it essen-

tialreading.

Whether you aspire

.

to a seat on the board,

or simply want to hang

on to the one you have.

POWER&MONEYTALKING. i

4
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INDIAN FINANCE

New issues fuel Indian stock market boom
BY JOHN ELLIOTT, RECENTLY IN BOMBAY

IN THE pink stone Rajasthan

city of Jaipur, south of New
Delhi, a shareholders’ associa-

tioa runs a flourishing unofficial

stock exchange. In Bombay
national newspapers carry
tables of unofficial prices in

advance of flotations. Traders

deal on the streets of Bombay's
old commercial quarter when
the official stock exchange is

closed.

India’s stock markets are

booming 15 months after the
new policies of Mr Rajiv
Gandhi, the prime mLnister, re-

built industrial confidence.

Following last Friday’s annual
budget which did not give indus-

try all it had hoped for, the All
India Share Index of the
Economic Times, the country’s

main business newspaper, has
fallen back to its levels of five

The All India Share
Index has hovered for

most of the past month
at roughly double its

level of January last

year despite interven-

tions by the authorities

to curb excessive

speculation

weeks ago. But it is expected
soon to resume its climb towards
new record levels.

For most of the past month it

has hovered at roughly double
its level of 278 on January 1 last

year, despite regular interven-

tions during the year’s rapid
increases by stock exchange
authorities and government-
owned financial institutions to
try to curb excessive specula-

tion.

The main interest is in capital
appreciation in the primary
market rather than long-term
dividends.
New issues are being over-

subscribed an average of five

times with some going as high
as 150 times, as a rapid expan-
sion of the motor industry has
sparked a fascination for foreign
tie-ups. especially those with
Japanese names such as Honda
and Yamaha.
The public sector tried last

month to cash in on the boom
with two major bond issues of
Rs Ibn f$82.3m), each by elec-

tric power and telephone cor-

porations. These have not been
as well received as had been
hoped, although both have
exceeded their targets.

Foreign investors will this
month be given their first,

albeit indirect, chance to invest

is the stock markets through an

offshore fund organised by
Merrill Lynch. Many major

Indian companies have money-
raising plans — for example.

Telco, the vehicle manufactur-

ing arm of the Tata group,

which says it will raise Rs l.5bn

to Rs 2bn in the next six

months.
Vet there is growing concern

that the spiralling share prices,

linked with flotations of dubious
as well as viable companies,
may rebound.

" We feel that an element of
speculation has pushed op
prices of scrip that is not good.”
says Mr R, N. Malhotra,

governor of the Reserve Bank
of India in Bombay. "Some
speculation is inevitable but too
much is bad because for the
first time small investors are
getting into the market and if

they lose it could hit confi-

dence.”
There is also concern among

businessmen that even though
the unsophisticated markets are
not rigorously controlled, the
Government has too much
influence on issue prices. The
inadequate controls mean that
false prospectuses are being
issued, and that stockbrokers
are not property regulated as
a profession.

The stock markets in India
were dormant till the early

1970s when the Foreign
Exchange Regulation Act led
to sales of foreign holdings in
Indian companies. That caused
a relatively brief flurry on the
exchanges. The real growth did
not start till two or three years
ago.

New capital issues approved
by the government rose from
Rs lObn (8804.5m) for 460 com-
panies in 1983-84 to Rs 20bn for
712 companies In 1984-85. By
the end of last December the
figure for the first nine
months of the current financial

year had reached Rs 25bn for
790 companies.
This indicates a total for

1985-86 of more than Rs Sbn.
More than 40 new issues, a
record number, went on the
market in the first half of last

month.
The total market capitalisa-

tion of 5,000 companies quoted
on the country’s 14 stock
exchanges is only about
Rs 150bn while the number of
investors is about 7m, up from
2m five years ago and estimated
to increase to 15m within five

years.
Such figures are small when

compared with major exchanges
of developed countries. But for
India they show a significant

trend with seople from both the
urban middle class and rural

areas moving their money into

sew flotations not, so far,

speculating much in secondary
markets.

About 70 per cent of the
Issues are in non-convertible

debentures, boosted by new
equity-linked debenture instru-

ments introduced by the Govern-
ment two years ago which
cushion investors by providing
guaranteed returns on loans as

well as speculative capital gains
on the equity.
Companies are attracted to

debentures because Interest paid
is deductible from heavy rates
of taxation, unlike equity divi-

dends. But there is some con-

ance of oversubscriptions and
other issues.

But, even with some bonds
being bought by government-
owned banks ami institutions.
Thermal Power is thought not
to have attracted more than
Rs L2bn and the telephones busi-
ness only about Rs I.05bn to
RslDTbn,
Another Rs 650m is to be

raised for rural electrification.

A new corporation which is

being set up to modernise and
run the telephone systems in
Bombay and Delhi is also a
likely candidate for the market
along with the Oil and Natural
Gas Corporation.

cem that the trend has gone too
far. "As the central bank we
think it important that the pro-
portion of equity should go up
because too much debt can
cause problems for companies.**
says Mr Malhotra.
The country's seventh five-

year plan for 1986-90 is sub-
stantially based on the private
sector rapidly expanding Its

role in the economy at a time
when public sector resources
and international support are
scarce. This could involve as
much as Rs SObtt. being raised
from the capital market, accord-
ing to leading stock exchange
executives, more than doubling
the present total capitalisation.

The latest two public sector

issues illustrate part of the re*

quirement. National Thermal
Power Corporation and India
Telephone Industries have both
gone to the market, after wide-
spread and (for India) unusual
corporate advertising and pub-
licity, for Rslbn in unconver-
tible tradeable debentures.

They both expected to raise

substantially more than their

original figures through accept-

The Merrill Lynch fund will
be launching as an “ initial
small window ” for foreign
investors, according to a
Finance Ministry official, and
could be followed by link-ups
with other foreign institutions
which are already holding
exploratory talks with Indian
financial institutions.

The Indian stock market was
closed to all foreigners until
recently when it was opened to
non-resident Indian-born in-

vestors, who are allowed limited
stakes.
The Merrill Lynch fond, to

be called the India Inter-
national Fond and run by the
government owned Unit Trust
of India will have an approved
initial capital of 880m. It will
bring in investment from wider
foreign-based sources, not just
Twdiati< and will be quoted on
tiie London Stock Exchange.
But to stop its entry into the
stock markets leading to a
fresh escalation in prices, the
Government will control its

investments
" This is not an open invita-

tion to anyone and everyone to

invest in India but it does show
that funds can come Vd be
properly used," said a senior

Government official.

The other way that foreign

companies can become in-

directly involved jn stocks is by
taking minority equity stakes,

usually of 20 to 40 per cent
in joint ventures with Indian
partners which then go to the
market for investment finance.

Several are Japanese motor
industry companies — an issue
for Honda was 155 times over-

subscribed last year while
Yamaha, which has.a link-up to
produce small electric generat-

ing sets with part of the Biria
fhmily, attracted .a 38 times
oversubscription in December.

In an attempt to stem the
oversubscriptions, the Govern-
ment may decide in a few weeks
to relax its strict control over
the pricing of share issues. At
present shares go on the market
at par and rise in price fivefold

on average when the market
opens, using shareholders’
funds for speculative deals
which could be harnessed for
investment
The heavy oversubscriptions,

which result from underpricing,
tie up money for three months
till unallocated funds are re-

turned to their owners.
"The present system leads to

companies talking up their own
shares on rigged unofficial mar-
kets before quotations open,1

says one stockbroker.
The Government is anxious

both to protect small investors,

and to avoid the finance
ministry becoming responsible
for picking "best buys” and
baling out undersubscribed
issues.

It is trying to devise a way
for all existing companies, and
new companies being started by
existing business houses, to
raise fresh capital at a premium.
But it does not yet want to
relax the pricing for unknown
businessmen and unproven pro-
ducts.

It also wants to spread stock
exchanges linked electronically
throughout the country so that
there is at least one in every
state, mopping up activities

covered by shareholders' asso-
ciations in cities such as Jaipur
In Rajasthan and Baroda and
Rajkot in the neighbouring rich
state of Gujarat
But above all it wants to

avoid a crash which could hit
investor confidence and the
economy just as the country is

beginning to depend in a major
way on the stock markets for
raising crucial infrastructure
and other investment funds.

Stability

rr
%

One reason why
more magor exporters

have adopted Cast

as a vital partner

in their transatlantic

trade.

FIST
The Blue Box System of Container Shipping

NORGES KOMMUNALBANIC
U5$75J300,000 Bonds 1977

(81-92)
NOTICE IS MEREST GIVEN Wat obt-
suant CD OW term* and conditions,
bonds In We amount of 05 56-250.000
for radCTTOtton as Der 1 6 Mar. 19S6
wifi be withdrawn from the SInkino
Fond. Therefore, a drawing by lot or
bonds will not ba effected this year.

The outstanding amount after re-
dempcfqn as per 16 May 1986 will
be USS37.500.000.

..
NORCES KOMMUNALAANK

Oslo. March 1986.
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Gaz Metropolitan, inc.
(Constitute sous I'uitoritf des Jote de la province de Quebec)

50 000 000$ CAN
Obligations non garanties 10 5/8%

echeant te 18 decembre 1995

prix demission : 100 1/4%

SodSti GSoerale

Banque Bruxelles Lambert S.A. Banqne Internationale & Luxembourg S.A.

Caissc de d£pdt et placement dn Quebec CIBC Limited

Citicorp Investment Bank Limited Commerzbank AktiengeseUschaft

Credit Lyonnais Credit Suisse First Boston Limited

Dominion Securities Pitfield Limited Generate Bank

Geuossenschaftlicbe Zentralbank AktiengeseUschaft Levesque, Beaubien Inc.

Merrill Lynch Capital Markets Orion Royal Bank Limited

Sbearson Lehman Brothers International Yamaichi International (Europe) Limited

A! Saudi Banqne(A^.B.) Banque Leu Fniemaiicmal Ltd. Bank ofToltyo International Limited

Credit Industrie! d’Alsaceetde Lorraine CompagnieMon^gasquede Banque Credit duNord

Dsuwa Europe Limited Finacor Great Pacific Capital Llyods Merchant Bank Limited

NesbittThomson Lid. The Nikko Securities Co., (Europe) Ltd. Rabobank Nederland

Sociiti Gtotrale Abacieime de Banque Takugin International Bank (Europe) S.A.

Toronto Dominion International Limited

Decembre 1985

StandardBank
ImportandExport
FinanceCompany

Limited
£50,000,000

testednmSvBnmtaA* SB?
MBf^nBotartaeM ori

B
TheStandard

Bankof
- South Africa

Limited
In accordance with the
provisions of theNote notice
k hereby given that the rate of
interest for the three months
28th February 1988 to28th
Me* 1988 has bean find
at 12% par cent and the
seareKpayableonthe ralswnt
interest payment date. 28th
May 1988. will be £153.92

par£5.000 Note.
AgentBanl
d Charters']
Sank Limited,

GoddardKayRogers
ScAssociates limited

ispleased toannounce
the opening of its

Japanese Representative Office

GoddardKayRogers
&Associates Limited (GKRTokyo)

at

IshibashiBuilding,Room303,
6-2, Shinkawa 2-Chome,
Ghuo-ku,Tokyo104

Telephone: (813) 553-9888

Representative:
' Mr TatsuldchiOhyama

Goddard KayRogers
&ASSOCIATES LIMITED

InternationalExecutive Search
OldLondonHouse,32 SrJames's Square,

LondonSW1Y 4JR.Tdqphoue; 01-930 5100

MliMlifiltlMMBMttHNttBiNVlNIHiailMElaNBaBlHHlBlMflBMflHIINMtliMMHflMHIaMBVNMMBMHMMmiBV

New Issue

March 1986
This advertisement appears
as a matter of record only.

Deutsche Bank Finance
Curacao, Netherlands Antilles

U.S.$ 150,000,000
974% Bonds due 1996

m
with an undertaking by

Deutsche Bank AktiengeseUschaft, London Branch,
to ensure payments of principal and interest

Deutsche Bank Capital Markets
Limited

Merrill Lynch international & Co. Credit Suisse First Boston
Limited

Goldman Sachs
International Corp.

The Nikko Securities Co.,
(Europe) Ltd.

Swiss Bank Corporation
International Limited

Bankers Trust International
Limited

Daiwa Europe Limited

Orion Royal Bank
Limited

Morgan Guaranty Ltd

Nomura International
limited

Banque Nationaie
de Paris

EBC Amro Bank
Limited

S. G. Warburg & Co. Ltd.

Morgan Stanley
International

Salomon Brothers
International Limited

Union Bank of Switzerland
(Securities) Limited

Banque Paribas
Capital Markets
Limited

IBJ International
Limited

Yamaichi International
(Europe)
Limited
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A wave of activity in the search for mineral

and energy resources encouraged by state premier

John Bannon’s re-elected

government echoes the pathfinding which led

to the birth of the settlement 150 years ago
:r°t%

New era for explorers
Survey written by Michael Thompson-Noel

The Eyre expedition (left) to centra! Australia in 1841, Premier John Bannon (right) b encouraging modern exploration for resources.

Graphic: Phil Hunt
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CONTENTED and self-con-

tained, with an acute liking for
the good lift, South Australia

must be one of the privileged

places in the southern hemi-
sphere. . It is confident and
prosperous, and this year cele-

' brates the 150th anniversary of
its BflkBtnt •

B is sot so brash or excitable
as the other Australian states,

and is none the worse. On the
other hood, it has shared in
Australia's burst of growth, and
can teach the other states much

‘

-of what they need to know
about modernising their
economies.
Three times the size of Japan,

but with a population of only
1-36m, South Australia was
founded in 1836 as a model
colony. Followers of Robert
Gauger and Edward .Gibbon
Wakefield, who came to be

.
known as the Systematic
Colonisers, maintained that SA
was ideal for. achieving maxi-
mum. happiness.
there were exportable com-

modifies such as coal, . wood,
bark. salt, . seals and whales.. In
the words '• of^RaHiiiflg'jusrk
Australia’s best-known'

-

his-’

torian: “The laws would pre-
vent that dispersion of settle-

ment that, had ruined New
South Wales,, which was also

adversely affected by an idle

and vicious population who
were almost totally un-
acquainted with the business
of agriculture.

" New South Wales had (also)

suffered from the use of con-
victs, whose presence was one
of the causes of the Inadequate
supply of labour. In the new
colony there would be no con-
victs. The pious agreed, not
because of the effect of convicts

on supply of labour, but because
of their tendency to promote
sin.**

Worship
In 1832 a prospectus was pub-

lished for tiie South Australia
Company, formed by George
Fife Axtgaa, and in 2834 the
British parliament passed an
Act that formed SA as a
province. As settlers, the aim
was to entice the sober and the
Industrious. The Aboriginals
would be Introduced to
civilisation and Christianity,

and Angas advanced £8,000 to
a group of pious Prussian
£ufBexani’:to enable ‘them to
Settle fn.a place of Bee'worship.
(They were also bound to
Angas as tenant farmers for 30
years, thus uniting philanthropy
and profit).

In 1843, copper mines were
opened at Burra. Soon, South
Australian farmers were giving
a lead to agriculture through-
out the country. The Influx of
German settlers produced the
lush farms and vineyards of the
Barossa Valley, and good hus-
bandly and viticulture gave
South Australians a less exploi-
tative attitude to the land than
other mainland Australians.

Slowly, SA built an infra-
structure of road, rail, and
river links. But Its development,
says Bruce Grant, author of The
Australian Dilemma, was set
back by Australia's federation.
This removed customs barriers
and attracted industry to the
east Just as the Victorian gold
discoveries (and later the dis-

coveries of silver, lead and zinc
at Broken HOI, just across the
border In New South Wales)
had drawn away labour.
By the Second World War,

South Australia was among the
poorest of the states, Mr Grant
says. Yet the Whyalla shipyards
were opened in 1841, followed
by a steel works.-And after the
war a „manufacturing sector,

built on .motor..'vehicles and
whitegoods, came into being
during the long (1938-65)
premiership of Mr Thomas
Playford.

“The remarkable political

career of D. A. (Don) Donstan.
who was premier in 1967-68 and
1970-79, responded to au older
sense of civilisation in South
Australia which was expressed
by the biennial Adelaide Fes-
tival, still Australia's foremost
event of the arts, and by social

legislation in which South
Australia led the way in
Australia in the 1960s and
1970s,” Mr Grant says.

“ The Dunstan era created an
unexpectedly libertarian repu-
tation for South Australia,
which also was innovative in
establishing special relation-

ships through joint ventures in

south-east Asia, especially
Malaysia, and the Middle East,
notably Libya. For a moment
in the 1970s Adelaide, and
South Australia, became an
exciting place to live, even
without all citizens entirely
approving of what was
happening.**

The qualify of life is still one
of the best things the state has
going for it and a point that is

aggressively sold. Adelaide is

an attractive and orderly city,

its climate almost Mediter-
ranean, its restaurants outstand-
ing and its artistic life fulL
After Mr Dunstan retired be-

cause of ill-health, the state

returned to conservative rule in
1979 but was recaptured by the
Labor Party in 1982 as the
economy deteriorated, with the
youthful but wily Hr John Ban-
non as premier.
Late last year the Bamxon

Government won re-election
after a campaign that demon-
strated that the Liberal Party
still has not devised a means of
upsetting Labor, which under
federal Prime Minister Bob
Hawke has now ruled Australia
since March 1983.
In his main policy speech

during last year’s state election.

Mr Bannon referred to a string
of new projects or initiatives

that were “putting South Aus-
tralia on the- map.”
They induded last Novem-

ber's Adelaide motor-racing
grand prix, which in state terms
amounts almost to a new indus-
try and a A$160m casino-con-
vention centre complex on
Adelaide’s North Terrace. He
also mentioned development of
Adelaide's Technology Park, a
youth employment scheme, the
state's fight against drugs and
the A$550m-A$600ra uranium-
copper-gold project at Ro^by
Downs—plus initiatives in edu-
cation, health, welfare, housing,
state finance, tourism and the
arts.

Mr Bannon also said that
Labor was embarking on a
“ major strengthening and
diversification

11
of South Aus-

tralia's mineral and energy
wealth. Formerly, South Aus-
tralia was viewed as ambivalent
about the Australian resources
boom, apparently lacking the
financial and management
leadership to compete with the
more resource-orientated states
like Queensland and Western
Australia, and distracted by its

long history of successful farm-
ing.

That has mostly changed- The
Cooper Basin liquids scheme,
Australia’s biggest

.
onshore

petroleum development, is now
solidly into its production phase
while there are hopes that
petroleum exploration in the
state will continue at record
levels in 1986, with expenditure
expected to total about A?127m,
against A$104m last year, in
spite of the weakening of world
oil. markets.
In addition, the Olympic Dam

project at Roxby Downs has
received a go-ahead from
Western Mining and BP Aus-
tralia. In a significant break-
through last November the
Aboriginal owners of 100,000
sq km of the state's far north-
west joined a commercial con-

sortium that will spend A$32.5m
over five years exploring for
oil in the Officer Basin.
Other developments include a

baseload power station costing
A$900m, and the exploration
of alternative energy options.
According to Mr Bannon, the
state is attracting world atten-

tion for its testing programme
on gasification of lignite coal.

" If these tests prove suc-

cessful, we are talking about
petro-cbemical generation and
fuel production developments
worth well over A$lba/* he said.

Technology
South Australia is also fight-

ing for a share of the Royal
Australian Navy’s A$2.6bn sub-
marine replacement project,
which would provide a major
Stimulus for engineering and
electronic industries.

“All the technological and
industrial relations logic points
to a construction site in South
Australia,** claims Mr Bannon.
On the outskirts of Adelaide,

the Tchnology Park is seen as
the physcical and marketing
focus of the state’s ambitions in
high technology, which are suffi-

ciently marked to have given
it a lead over all other Austra-
lian states.

A big advantage is that SA
is the location of the Australian
Defence Research Centre, at
Salisbury, and of companies
such as Thorn-EMI Electronics,
British Aerospace Australia,
Fairey Australia, Sola Inter-
national, Texas Instruments,
Phillips, and Andrew Antennas.
Further projects in • view in-
clude a Microelectronics Appli-
cations Centre.
The importance of the sub-

marine programme can be
illustrated by Thorn-EMI Elec-
tronics, part of Thom EMI
Australia, where budgeted sales
for 1986-87 axe A524m.
The company has been a big

supplier to the Australian
Department of Defence for
almost 30 years.

It is heavily involved
in the F/A-18 programme foe
the Australian Air Force, which
could yield it contracts worth
A$30m to A$40m. In contrast,
the submarine programme could
he worth double that

In his budget speech last year,
Mr Bannon said the
state’s economy was performing
strongly, and that improvements
would continue this year. Later,
he said new incentive and
assistance programmes would
retain and generate employ-
ment.

FINANCINGAUTHORITY
SAFAhasproved tobe a remarkably effective, innovative and commercially successful organisation

and it will continue to be fully supportedby the Government"
-PremierJohn Bannon to State Parliament, August 29, 1985.

CONDENSEDBALANCE SHEET INDEBTEDNESSOFSOUTHAUSTRALIAN
STATEPUBLIC SECTOR

1985 1985 1984
$000 $000. $000

Funds ofdie Authority
Capital contributionfrom State

Governmentplus accumulated surplus 840,782 335340

Non-current liabilities

Borrowings and other liabilities 735,218 523,449

Obligations toCommonwealth
Governmenton account of assumption
of State Government debt 3,030,343 3,765,561

Current liabilities

Borrowings 162,284
Promissory note issues 353,544

,904096
69,214

Other 388,068 71,107

5,510,439 999,610

Non-current assets
Indebtedness of theGovernmentof

South Australia to the Authority 3,406,727 79,535

Loans to

-

Semi-GovernmentAuthorities 775,179 529,209

The StateBank of South Australia •341,554

4892,420

—
Investments 368,960 311,903

Current assets

Cash atbankand short-term deposits 362,017
618,019

12/125

Other 256,002 66,938

5,510439 999,610

as atend of:

MoneyTerms
Net

debt*®5

($m)'

RealTerras0^

Net
debt
($m)

Netdebtper capita
(realterms basis)

$ Index1949/50 = 100

1949-50 285 3,032 4273 100

1959-60 343 4423 4679 m
1969-70 1/465 6397 5,524 129

1979-80 2,229 3/435 2,625 61.

1980-81 2,394 3,362 2,543 60

1981-82 2,594 3,214 2,414 56

1982-83 2,965 3,389. 2326 59

1983-84 3196 3382 2,498 58
*

1984-85 3337 3337 2,446 57

(a) Grossdebtminusfinancial assets.

(b) Adjusted basedonnonrfannGDP deflatorJunequarter1985base.

Source: South AustralianTreasury.

Established inJanuary 1983, and guaranteedby the Treasurer ofthe State of South Australia, SAFA acts

as the central agency for theborrowing offunds formost of South Australia's ii
semi-government authorities. »

SouthAustralian GovernmentFinancingAuthority ('SAFA'), 108KingWilliam Street, Adelaide, SouthAustralia 5000.TelephoneNo: (08) 2272744, TelexNo; 82814. TelefaxNo: (08) 227 1254.
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Targets set for extra growth
Economy &
Development

an INVITATION to escape

into a new way of life went

half way around the world in

1835. boasting the merits of the

future colony of South Austra-

lia. to Britain’s small farmers.

An anonymous advertising

copywriter promised not tt

dwell on the circumstances that

had plunged honest men into

a degraded condition. “I am
not going to bother you about

the ‘ corn laws,’ nor about the
4 malt tax,’ nor about the
• national church establishment,

nor about the * currency

question/ nor about Whigs or

Tories, or any thing of the

hind,” he wrote.

i do not wish to offend any

of you; and I will not therefore

inquire how it is that you got

into vour present deplorable

state, hut tell you how you may
get out of it.”

.

A later notice, advertising a

free ship’s passage for about

20 farm labourers, a blacksmith

and slater, stated that the new
colony showed “ great liveli-

hood of being very advanta-

geous to all industrious Settlers

and their Families.”

A century-and-a-half later

the rhetoric has changed only

slightly. A recent brochure

from the Department of State

Development, said that perhaps

SA's “ best selling point is the

fact that it is an extremely

pleasant and healthy place to

live and raise a family”— a

claim for which there is plenty

of evidence.
The message emphasises that

SA is in a state of change. It

was traditionally dependent on
fanning, motor vehicles and
components, whitegoods manu-
facturing and food processing,

but is emerging as a state

with big energy and mineral
projects. It is developing high-

technology industries, diversify-

ing into middle-sized manufac-
turing industries, attracting

foreign investment and offering

“the best industrial relations

record in Australia.”

Things were not always so

cheerful. When the Bannon
Labor Government won office

in 1982 the economy was per-

forming poorly. For several

years the unemployment rate

had been the highest In main-

land Australia, employment was
declining, housing and construc-

tion had slumped, bankrupt
cies were at record levels and
investment was depressed.

But Australia has enjoyed

three years of firm growth. The
success of the Labor Govern-
ment in Canberra has rubbed

off on SA, which has ex-

perienced what the Bannon
state Government calls a “ sig-

nificant change in fortunes since

the manufacturing crises which

hit the state in the last decade/*
South Australia’s employment

profile is fairly similar to Aus-
tralia as a whole. At May 1985.

some 7.7 per cent of the work-

force was engaged in farming
(against 5.6 per cent nation-

ally), 18.4 per cent in manufac-
turing (17J. per cent), 7 per
cent in construction (7.3 per

cent), 19.6 per cent in whole-

saling and retailing (19.9 per

cent) and 7.7 per cent in finance

and property (9.8 per cent).

However, manufacturing is at

key importance to the SA
economy, accounting for about

21 per cent of gross state pro-

duct, more than 75 per cent of

Its interstate exports and about

SO per cent of overseas exports.

SA lost 9,800 manufacturing
jobs in the three years to mid-
1979 and then suffered a shake-

out between late 3982 and
mid-1983. Yet the average level

of manufacturing employment
rose slightly in the first half of

last year, signalling a reversal

of the decline and a more pro-

iVising outlook in some sectors.

According to the Department
of State Development, annual
labour productivity in SA
manufacturing is about IB per
cent higher in real terms than
in 1976-77, against a national

rise of about 9 per cent
Improvements in SA industry

were particularly strong in the
transport and equipment
industries, and in the basic

metal products sector.

Farming also plays an
important role in the SA
economy, accounting for about
10 to 12 per cent of national

Adelaide Law Courts after a A$32m remodelling of a former
department store

KEY FACTS

• Employment rose '24 per
cent (14,609 people) In 1685-
Unemployment fell from 94
per cent to 84 per cent
• New dwelling approval*

15,053 in 1984-85 (1L6 per

cent up). Three months to

November 1985 private sec-

tor approvals 2,675 (116 per
cent lower). Value of com-
mendal building approvals
1984-85 up 434 per cent

• Motor vehicle registrations

58403 In year to November
1985 (84 per cent higher),
which was 843 per cent of
total Australian registrations.

• Industrial disputes con-
tinned at a low level. Days
lost In year to August 1985
were IS per cent of the
national total (the state has
84 per cent of Australian
earners). In the year to
September 1985, some 53 days
per 1400 workers were lose

because of disputes (Austra-

lian average 230).

• Population rose by 10J.O6
to 1.36m In year to March
1985.

• Consumer price index for
Adelaide up SL1 per cent June
September last year (24 per
cent increase nationally).

Inflation In year to September
8.4 per cent (national rate

74 per cent).

farm output, about 9 per cent
of gross state product, and about
7.7 per cent of employment.
Cereals, especially barley and
wheat, plus wool and meat are

the main farm exports, with
farm sales accounting for about
half the state’s export earnings
(interstate plus overseas).

In February 1983, bushfires

caused A$100m worth of
damage to forest plantations

alone, and the state was then hit

by flooding at the .
end of

Australia’s costliest draught
Nevertheless, SA farm produc-

tion in 1984-85 was 18 per cent

higher than in 1981-82, although

the good times for farmers

have turned sour once more
because of high interest rates,

rising costs, and poor world
prices. ^ . ....

The State Government boasts

of a powerful natural resources

sector, a manufacturing sector

capable of speedy adaptation of

new processes, a strong tech-

nology base, and a well-

developed social infrastructure,

including health, education, and
training.

......

But there are also obvious
weaknesses in the economy.
There is an above-average
reliance on agriculture, where
performance is variable, and a
relatively high dependence on
manufacturing industries,

which seem likely to receive

progressively less federal
government assistance and to
face greater import competition.
Too much weight is given to

production of consumer dur-
ables and other products, while
the manufacturing base in some
non-metropolitan regions is too
narrow.
A key feature of the Bannon

Government’s programme for
the next five years will be build-
ing on SA’s manufacturing base,

which ranges from heavy engi-
neering and vehicle component
production (General Motors-
Holden and Mitsubishi Aus-
tralia) to white goods (Simp-
son), and fabricated metal and
base metal products.
Of the existing manufac-
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hirers, Mitsubishi, for example,
is relatively -confident of
medium-term prospects, what-
ever the outcome of Canberra’s
efforts to restructure the
Australian car industry.
The car market boomed last

year, with total vehicle sales
reaching 897,000. Mitsubishi's
estimate for total sales in 1986
is more like 620,000, though it
says it expects good demand
for its own Australian-made
models (Magna, fagm*. and
Colt) because of last year’s
depreciation of the Australian
dollar, which has bumped up
the cost of imported makes.

Mitsubishi hopes to boost
production from 260 units per
day to about 300 per day by
mid-April 1986, and to lift
registrations from about 80,000
to 85,000, thanks largely to the
success of the Magna and to
increased truck sales.

Canberra's car plan doesn't
seem to hold much fear for
Mitsubishi. “We are as
a big fish in the pond of
South Australia/? says Mr
Graeme Longbottom, deputymanaging director. “We are a
big employer (4/WO-plns)
a big user of components-”
In a bid to boost export per-

formance, the state hopes to
focus attention on key targets.
These include chemical and
petroleum products, beverages,
cereals and animal feedstocks,
iron and steel, office machines
and automatic data -processing
equipment, electrical machinery,
photographic apparatus, optical
instruments and scientific
equipment telecommunications
and sound recording equipment,
transport equipment and agri-
cultural machinery. «m«i indus-
trial machinery.
The state Government has al-

ready initiated export assist-
ance and Incentive programmes,
and is creating an organisation
to co-ordinate international
trade on commercial lines,

called South Australia Interna-
tional.

The state Government will
also upgrade and extend over-
seas representation, aiming par-
ticularly at the UK and Europe,
the West Coast of the US, Japan
and Hong Kong,
Promoting SA as Australia’s

high-technology centre is high
on the agenda and so is

tourism. Another priority is

developing the state’s ffwancial

base, following the creation of
the State Bank of South Austra-
lia and the decision by Standard
Chartered to develop a head
office in Adelaide.

The Bannon Government says
that over the next five years the
State Bank will aim to boost its
role in economic and social

development by expanding
direct investment in South
Australian companies, particu-
larly small-to-medium ones. It
will also offer finance and ser-
vice support for large develop-
ment projects, provide venture
capital as sole financier or with
bodies like Enterprise Invest-
ments and SAMTC, and estab-

lish links with overseas
markets.

A key to the Bannon Govern-
ment's approach is its emphasis
on "active partnership” be-
tween public and private
sectors. It cites the State Bank,
the Enterprise Fund, the
approach to winning the
submarine replacement pro-
gramme, Adelaide's Technology
Park, and SA’s Small Business
Corporation as examples of the
partnership at work.
To judge by the results of the

last state election, it is an
approach that works well, and
one on which the State’s pros-

perity wiH increasingly be built.

INDUSTRIAL DISPUTES

Working day's lost per thousand employees*
12 months to: SA NSW VK QLD WA TAS AUST

September 1984 46 307 146 265 428 435 246
September 1985 53 255 155 435 217 287 230
» Rxdndra agriculture.

Source: SA Ecanomtus Unit

Local vintage for the parrot pudding

Wine Growing

EARLY AFTER South Austra-
lia’s settlement as a colony, food
was scarce and expensive, hav-
ing to be imported from Hobart
in Tasmania, Sydney, or even
India. In 1840, imported flour

cost £100 per ton.

Settlers dined off local game
—kangaroo, stewed cockatoo,
parrot pudding, or “ steak off

the leg of an emu” (a large
flightless bird). With such ex-

otic fare, came local wine for
it was swiftly realised that the
soils and climate could help
make Australia the “Vineyard
of Great Britain.”

Wine-maldng played a pro-
minent role In South Austra-
lia’s growth, and is stfll import-

ant The South Australian Com-
pany first planted vines in 1837
near the River Torrens, and the
Adelaide hills quickly became
dotted with them. A key to

growth was the industriousaess

of German settlers.

After 1845 important vine-

yards were established at

McLaren Vale and in the
Borossa Valley. The early wine
was poor, but expansion con-
tinued. By 1856 there were 753
acres planted and by 1866

some 6,361 acres.

Today SA is the country’s
largest producer. In 1983-84,

when Australia produced
396,244 kilolitres of wine, the
SA contribution was 234,499 kL
By world standards, Aus-

tralia is not a big wine pro-
ducer. Exports are fairly static,

though consumption may still

be rising. In 1984 the vintage
was a record one, following a
return to more normal condi-

tions after the effects of
drought, fire and flood on the
1983 vintage.
Mr Len Evans, an Australian

wine authority, says that SA
now boasts six main wine areas,

plus various sub-divisions. The
important areas are the River-
land region, the Barossa Valley

(whose vintage festival is Aus-
tralia’s j oiliest and best known),
Clare and Coonawarra, each of

which makes excellent reds and
whites, the Southern Vales,

known for their vintage ports,

and the Mount Lofty ranges.

“As two Industries develop
—the large one concerned with
price and the smaller preoccu-

pied with quality—South Aus-
. tralia will play a major role in

both,” Mr Evans says. Further
specialisation would help sep-

arate the professionals from the
tryers and misguided.

.Foreign companies have an
important stake, including
Philip Morris (which owns
Lindemans), Redtitt and Col-

man (G Gramp trading as
Orlando). H J Heinz, Rank
Hovls McDougall, United Dis-

tillers, Seagram and Remy
Marti n.

But most of the biggest oper-

ators are Australian groups, in-

cluding Adelaide Steamship
Company, Consolidated Co-
operative Wineries (a River-

Takeover

experts

steam to

big time

ADELAIDE is the registered

home of three of Australia’s

best-known and most aggressive

companies—Elders IXL, News
Carp and Adelaide Steamship
Company—although only Ad-
steam is still directed from its

base camp. A phenomenon of

the past decade, it has pushed
itself to the highest levels of
Australian corporate life

through mergers and acquisi-

tions.

The company has retained its

marine base, with tug and
lighter business around Aus-
tralia, sharing in the cosy mono-
polies and duopolies of Aus-
tralia’s port service industries.

These draw the steady and re-

liable cash flows that under-
pinned its dramatic awakening
xnthe early 1970*5, when Mr
Joe Winter, chairman, Mr Ken
Russell, general manager, and
a keen young assistant general

manager Mr John Spalvins, now
chief executive, began to apply
their to growth.

A trigger point was an ac-

cumulation of tax losses after

its withdrawal from shipbuild-

ing in South Australia and the

need to apply fresh taxable
pnmings to gain the maximum
benefit from the seven-year tax

holiday these losses provided.

Profile: Adelaide
Steamship Co
LACHLAN DRUMMOND

Adsteam has retained a keen
awareness of the benefits of
close attention to tax manage-
ment—and of obtaining control
with minority positions—in its

rise from earning less than
A$3m in 1976 to a net income
of A260m last year. It has a
capitalisation of Aglbn and con-
trols a web of associate listed

companies with a cumulative
market worth of A$2bn.
This has been achieved with-

out any serious call on share-
holders for funds. The group
relied instead on borrowing and
its skills to make sure the
under-valued assets it seeks out
are quickly back on an upward

_ _ 9 earning path.

minfllllfV Throughout the transform

If 111HI I II” nation, which raised the cora-
I. O pany into the big league by

1980, Adsteam has retained its

land-based co-op that is big in Identity as an investment bold-
bulk sales), Thomas Hardy and ing company^—most of its tug
Sons, and SA Brewing (includ- ventures are jointly owned—al-

(above), the state capital benefits from spinoff from
mineral exploration by companies like Santos. Chairman
Sir Brian MassyGreene (below right) at the Cooper Basin

scheme

I';.

ing Seppelt and Woodley). though it has acquired wholly-

The medium-sized wineries owned, but relatively small, op-

re under pressure. This erations in timber and building
year, with a bumper crop in materials and optical goods.

set, more will feel the The thrust of its investment
drive has been to acquire a

But there is always room for series of often interlocking
entrepreneurs. One of the best- minority-control positions and
known is Mr Wolfgang Blass, to Use these listed associates to
whose Adelaide-based Wolf carry out the full-scale take-

Blass Wines International re- overs and rationalisations that
ceutly teamed up with Remy became its trademark. Today
Martin, tasting a 50 per cent Adsteam owns 49 per cent of
stake in the distributor Remy Australia's upmarket depart-
and Associates. Turnover is ex- ment store retailer David
pected to exceed A$50m <£25m) Jones (A$504m annual earn-
in the new company's first trad- which swallowed three
ing year, with selling and ware- smaller retailers after Adsteam
house facilities in Queensland, gained control and revived its

New South Wales, Victoria, fortunes.

South Australia, and Western The retailer and Adsteam in
Australia. turn own, respectively, 40 and

The two-up pit at Platform One

Adelaide Casino

,
“HOWS YOUR little

system?” asked the well-clad

matron sitting -next to me at

a table in the new Adelaide
Casino, peering at the Hne
.of figures In my notebook.

1 replied that it was a
pfesssat little system, modest
and refined, but that It

wenld eventually dash Itself

to pieces en the Law eC

Luge Numbers. Such cal-

tored ambiguity elicited a
yawn.
No sttch ambivalence marks

the casino,- which opened
three months ago and has

been exceeding all expecta-

tions, attracting daily atten-

dances of 8406 to 19,006.

Seme are tourists but meat
are' local people. So popular

is the casino (hat on sane
nights long queues farm.
There are seven casinos In

Australia, of which Adelaide’s

is prohaNy the most ambi-

tious, marking fhe first stage
- of a A$166m complex which

sriB Also include offices, a 466-

room Hyatt Regency hotel

and a 2460-seat convention

centre that will convert into

a- i,0M*eut indoor spots

p? junmiAo Mgim tnwimwiiw * u_

_

m_mrm
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The casino was formed out

of the old railway station

building - on the imposing
boulevard of North Terrace

by ASER Property Trust; a
joint venture between the

South Australian Superannu-
ation Fund Investment Trust

and the Japanese company
Kumigl Gumi,
The operator is a company

two-thirds owned by ASER
and one-third by a local

group, Pak-Poy and Knee-
bane. Geating Casino Resort

Hotels is providing manage-
ment advice.

Geating says the restora-
tion of the station to its

former elegance “provides a
sharp and welcome contrast to
the majority of .(the world's)

with ' their neon
glitter wii commercialism,”
and should help establish

Adelaide “on the world map
as a total destination city.”

This Is only put hype,
because the casino is

impressive, incorporating
pink marble from Yugoslavia.

Czech chandeliers, and

carpets woven from
Australian wooi to a design

used for London’s Crystal

Palace In 185L It Includes

French-designed fabrics, a
wine bar with a parquetry
floor, and views of the nearby
State Parliament building.

Festival Plaza, and the

Adelaide Hills.

There are mere than 460
varieties of South Australian

wine on offer, all the usual

gmnes, from roulette to

Btoneywheel, are comple-

mented by a “two-up ” pit of

Mackwood, calca granite, and
leather-covered bolsters. Two-
op is a coin-tossing game
whose mindlessness is

countered by audience

South Australia, and Western The retailer and Adsteam in
Australia. turn own, respectively, 40 and

In its first full year as a pub- 49 per cent of DJ's Properties
lie company (1984-85), Wolf <A$12.1m), a former property
Biass Wines saw a pre-tax pro- company which now bas a small
fit of A$5.3ra, with toe prospect specialist retail operation and
of further solid growth to a 37 per cent holding in tooth
come. and Co (A333m), of which,

Adsteam owns 41 per cent dir-
ectly.

* Tooth was once a sick brewer
I ff Ilf-* —the assets were sold to Elders^ iXL in 1983 after Tooth had

been revived. It is now Aus-
- tralia’s biggest winemaker,
dominant champagne producer,
a property developer and food
distributor. It also holds 49 per
cent of Petersville Sleigh
(A$37m), a rescusdtated and
much rationalised light en-
gineering group.
Adsteam in turn is about 35

per cent owned by its associates,
chiefly David Jones. Strung
from these companies are joint
ventures like Metro Meat. Aus-
tralia’s biggest meat company,
which Is owned jointly by Tooth
and Adsteam. There are also ex-
ternal partnerships in printing

and fasteners.
The variety of operations is

a function of a fairly simple
rompany objective of maximis-
ing shareholders wealth based
around a five-point investment
Philosophy. This requires com-
pany targets to have sound as-
set backing, to be in industries
fundamental to the economy
•—preferably not subject to im-
port competition or government
protection — to be market

hilarity and cries of: “Cxnon. reachthat rtS,

55LT
* 10" price/

W

additional 22 roulette, and wtagfSve^
blackjack tables, taking the public company arl^St^i?
total rimost to i°o, white a has keptTp^ii^S by U-fresh intake of 106 croupiers mg an indirect part in Mrwas completing a fiw-w«k HobertHolmes a CiSrs Ssantttraining course. on BHP after building un a 7
This means that the casino per cent stake and then pledg-

1s now providing more than mg to sell this holding to Mr
1,000 jobs, with plans to Holmes a Court,
expand and at some -point With Australia looking- too
become a 24-hour operation, expensive, Mr Spalvins and his
Ihe state Government Is team are looking at investment
expecting an extra attraction opportunities in the Us and
to international and inter' UK in their hunt for under-
state visitors “with signifleant performing and under-valued
spin-off for tourism/1 companies.
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South Australia 3

shines out of gloom
Mining &
Resources

PROFILE: OLYMPIC DAM, ROXBY DOWNS

and jobs ride on

i-mineral discovery
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.MUCH HAS CHANGED Jn the
two years since 9b Cli^Dolan,
president -flf the-j -Australian
Council'

1

of Trade Unions,
threatened- Jo block. South
Australia’s big Olympic Dam
uranitnn/copper/gold project.

Mr Dolan has retired and the
ruling Australian Labor Party
Is no longer stridently opposed,
to. the-..mining and export of
uranium. The Olympic Dam
find at Roxby Downs, in the arid
country .north:* of.Woomera,
.received a final godhead early
last December from: the Joint
venturers, -Western Mining
Corporation <5i .per cent) and
BP Australia.
There had been:much bitter-

ness over'.-Labor's contortions

-

on nranignb particalaply when
Federal Government approval
for Olympic Dam, was granted
at the expenseof uranium, dis-

coveries elsewhere in Austrglia.
...r Mr AntbopK GreR.vriWinnkn
of fast-gxbwioK.'Paiu^nlinental
Mining; with » uranium find at
Jabiluka, 'Northern Territory,
blocked by. enrrent. policy, had
said Labors wrangling .was
noinseQ5icaL "

. .

*

.“ Labor has beaten- ; the
alchemists and created a new

;

element—'good * uranium,"- be
said. “As at Roxby . Downs,
‘good’ uranium is that which
is ' mined in conjunction with
dtber minerals. ..‘Bad* nranltus

• Is that found! ’on Its own.”’
Yet Olympic Dam is now a

fact oflife, even though on a
more _ modest scale than en-
visaged because of the state of

- the world copper and uranium
markets.

Stage I involves an ivestment
of A$550m to AMOQm (£275m
to £30Qm).

.
This ‘ envisages a

likely start to gold production
. by mid-1987, and uranium and
copper production .a year later.

Initial annual production targets
are for up to 2,000 tonnes of
uranium, oxide (yellbwcake),
55,000 tonnes of copper, and
about 90,000 ounces of gold.

Sir Arvi Parbo, chairman and
managing director of Western

Mining, says Stage I is geared
to the market for uranium but
that he hopes higher production
will be possible in the 1990s.
The partners are working

hard on uranium and copper
contracts, with the uranium
destined for nuclear power
tillties abroad and the copper

for customers in Europe, the
Far East, and Australia.
Even, in reduced form,

Olympic Dam represents a shot

ht the' arm for the South
Australian economy. Apart
from the mine there will be a
new township for 3,000. Stage
I is expected to generate 2.000

instruction jobs and perma-
nent employment for 1,000.

: The discovery of Olympic
Dam—which was a major feat

of .geological detective work

—

followed a programme started
iiy Western Mining, in South
Australia in 1£72. L Three years
later the first drilling hole at
IMympic Dam jeucbUntered low-
grade copper at a depth of 353
metres.
According to -the partners:

“ Further drilling has identified
an area of mineralisation cover-
ing about 20 sci km estimated

WESTERN MINING

CORPORATION

to contain more than 2bn
tonnes with an average grade
of 1.6 per cent copper, 600
grams of uranium oxide per
tonne, and 0.6 grams per tonne
of gold. This is a very large
deposit by world standards."
On some calculations the

mine’s life could strech for 200
years.

in July 1979 Western
Mining brought in BP
Australia, which in return for
a 49 per cent interest put up
A$50m for preliminary work
and arranged finance for the
mine’s subsequent development.
Apart from Olympic Dam,

Western Mining's interests in-

clude extensive nickel and gold
properties plus 30.5 per cent of
Alcoa of Australia, an inte-

grated aluminium producer.
In spite of problems in

world metal markets, things
are not too ' bad

; at Western
Mining In its latest half-year
.<28 weeks' ended*December 31
1985), consolidated attributable

operating profit was 82.6 per
cent higher at AS252m and its

annualised return on share-
holders’ funds was 4.8 per cent
against 2.9 per cent previously.

Factors which favourably
affected the half-year result in-
cluded higher gold and nickel
prices in Australian dollar
terms, sales by Central Norse-
man Gold Corporation up 11.1
per cent at 64,913 ounces, and
a lower write-off or provision
for exploration expenditure, due
mainly to a reduction in
petroleum expenditure.

Factors which adversely
affected the result included
lower sales of nickel and gold
(except at Central Norseman),
higher operating costs, higher
depreciation, and higher amor-
tisation of exchange losses on
overseas borrowings (A$12J>m
against A$8.3m), due to a
lower A$-US$ exchange rate.

There is more riding on the
success of Olympic Dam th*n
the well-being of the partners.
What is also involved is state
pride and jobs.

LUCRATIVE mineral resources,

in South Australia include oil,

gas, coal, iron ore, opal, copper,
zinc, gold and uranium. In the
current climate of depressed
energy and mineral prices, such
a blessing of assets can ’ be
mixed, but there is no disguis-
ing the enthusiasm with which
Mr Ron Payne, the state's

Mines and Energy Minister,
rattles off projects valued at

more than A$1.8bn (£900m)
due for start-up during the new
four-year term of the Bannon
Government.
Four of these will provide

4,500 jobs at the peak of con-
struction, and more than 1,700
permanent jobs — Stage 1 of
the Olympic Dam uranium-
gold-and-copper mine; a new
coalfield and baseload power
station: a third unit at the
Northern Power Station at Port
Augusta; and an electricity
interconnection system.

He says the state government
will:

• Deliver Stage I of Olympic
Dam, a A$550-A$600m joint

venture between Western
Mining Corporation and BP
Australia.
• Maintain the office estab-
lished within the Department
of State Development to
maximise South Australian
industry's involvement in
Olympic Dam, and extend this
service to other major projects.

• Choose the coalfield and
start construction of a AS900m
baseload power station in
readiness for operation by 1995.
• Construct a third 250 Mw unit
at the Northern Power Station,

a A$280m project
• Start work in 1986-87 on a
A$102m electricity connection
system with Victoria.

• Complete a study with a
German consortium into the
feasibility of gasifying coal and
evaluating suitability for

combined cycle power genera-
tion, as well as production of
liquid fuels and petrochemicals.
O Cut natural gas prices from
January l this year, intro-
ducing three years of price
stability.

O Preserve the State’s share-
holding in tha South Australian
Oil and Gas Corporation.

The state will also do what it

can to encourage even greater
exploration for oil and gas. In
spire of uncertainty in world
energy markets, the minister is

still confident that petroleum
exploration in South Australia
will continue at record levels
in 1986.
Exploration expenditure in

the state's 15 onshore explora-
tion areas and three offshore
permit areas is expected to
total about A$i27m and up to
52 exploration and appraisal
wells are scheduled for drilling.
This compares with 48 explora-
tion and appraisal wells last
year at an estimated cost of
A$104m.
Mr Payne says that while the

Cooper and Eromanga Basins
would again account ter the
bull; of exploration activity in
1986, there would be a much
higher degree of activity in
other areas.

“Almost a quarter of the
wells and about one-third of the
seismic surveying in 29S6 will
occur in licence and permit
areas outside the Cooper region,
the best level of activity in
non-Cooper areas o£ the state

for many years.”
Three licences have been

issued for areas as far west as
the West Australian border,
and big programmes are in
progress in the north-west.
Including the first licence on the
Pitjantjatjara Aboriginals’ land.
Offshore drilling has also
resumed after a lull of two
years.

None of this lessens the mood
of glumness into which the
Australian mining industry has
slipped, however. The Austra-
lian Mining Industry Council
says mining had doubled its

asset base over the last four
years, yet seen its returns
halved.

Excluding oil and gas, expen-
diture os fixed assets in 1984-
85. at Afilfibn. was 14 per cent
down on 1983-84, while total ex-

ploration expenditure fell by
11 per cent in 1984-85 to
A$254m. with a further fall

forecast for 1985-86, to A$2l8m.
The mining industry bene-

fited greatly from last year’s

sharp depreciation of the
Australian dollar but gains were
partly offset by exchange losses

on foreign borrowings, higher
interest charges and the higher
cost of imported raw materials
plus machinery.

Miners want a number of re-

forms. These involve as end to
centralised wage-setting, aban-
donment of foreign investment
guidelines, big cuts in govern-
ment expenditure to help re-
duce interest rates, and intro-
duction of tax deductibility for
foreign exchange losses. They
also want a marked reduction
in government charges and im-
posts. including abolition of
fuel excises, the coal export
duty, and export controls.

In spite of ail this, there is

optimism in South Australia,
stemming from the start up of
the Cooper Basin oil and gas
scheme—the largest onshore

petroleum development in the
country—and the go-ahead at
Olympic Dam.

In 1984, the value of SA
mineral production totalled

AS755m, some 40 per cent
greater than the record set the
year before. The figure reflected

higher output of most commodi-
ties but it also embraced the
first full year’s production of
petroleum liquids from the

Cooper Basin.

At a recent estimate, South
Australia’s Cooper-Eromanga
region boasted proven and
probable recoverable reserves

of 30,380bn cu ft of gas. 260m
barrels of natural gas liquids,

and 4Sm barrels of primary
recovery crude.

Together with Delhi Pet-

roleum, which is part of CSB.
the key partner in the Cooper
Basin is Santos, founded in
South Australia more than SO
years ago and now Australia’s

leading on-shore petroleum ex-
ploration and production com-
pany.
The impact of the Cooper

Basin project shows through in

Santos’s most recent six-months
results to last June 30. Revenue
is up 139 per cent at A$2422m,
net profit up 31 per cent at
A$38.6m, and a boost in interim
dividend from 7 cents to 9 cents
per share.
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Last year, Santos spent

A575m on 82 exploration

wells. This year it expects to

push ahead with 94 wells,

mostly in South Australia and
Queensland, hut also in

Western Australia mid the

Northern Territory. In 1983, al-

most ail its exploration acreage

was in the Cooper Basin, but

its growth has been such that

now one-third is in non-

traditional- areas elsewhere.

Its total exploration port-

folio is equivalent to two-thirds

the size of Texas. It says that

so far, soft oil prices have not

dented its exploration pro-

grammes, but that if the oil

price stabilised at US$18 to

US$20 a barrel, it would have
to reassess its plans.

Three yean ago, the com-
pany's petroleum production
was confined to South Australia,

but with the completion in 1984
of the Jackson-to-Moonle pipe-
line, south-western Queensland
became another important oil-

producing region for the com-
pany.

Last year, Santos made a
A$168m, one-for-four rights

issue. As a result it will be
well cashed up by mld-1986,
now that it has fully digested
Reef Oil and Alliance Oil
Development Australia.

It says it is facing a period
of big change. First the Cooper
Basin project is solidly Into its

production phase, and yielding
good dividends. Second, it is

looking offshore at significant

oil plays, and hoping that dis-

coveries such as the Talisman
No I find in the Carnarvon
Basin, off Western Australia,
will prove viable. Third, hav-
ing digested Reef and Alliance,

it is pondering where to look
next in terms of acquisition
and development.

Santos itself is' well-pro-
tected. By law, no outside
group or individual may acquire
more than 15 per cent of its

capital. Conversely, it suffers no
restrictions .when deciding how
or where to spend its own
money.

Historic partnership agreement
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THE traditional Aboriginal
owners of 100.000 sq km of
South -Australia’s 3ar north-west
signed documents .last Novem-
ber.- linking 'them to a consor-
tium of four companies that
will' spend ‘A$32.5m (£lfl-3m)

over five years drilling for oil

in the Officer Basin.

This breakthrough in re-

source development on. Abori-
ginal 'land

.
in South Australia

was an historic event,, according
to Mr Yami Lester* an Abori-
ginal elder. • •

To the mining industry, how-
ever, the'agreement was another
stab in. the back, adding ’* a new
and uncomfortable dimension

to the Aboriginal land -rights

issue.”'-
. .

*

' To Others It was -evidence that

Aboriginal ' rights need not
interfere, excessively - with min-

ing exploration, nor
11 choke

development - .and., deter invest-

ment,” as die • mining industry

has claimed. ....
Aboriginals have freehold

title to S2 per cent of Austra-

.
liaViand. Another 1.4 per cent

is being:granted as .freehold, or

- is. set aside' as reserves,, or as

leasehold with'the same title as

other landholders.

• The 'petroleum exploration

. licence (called PEI^) granted,

last November will be held by

a consortium of AMOCO Aus-
tralia Petroleum Company (50

per Cent). A? Oil (20 per cent).

Crusader OiI (15'p.er .eent),.and

:

Quadrant Energy -Development

<15 per cent). Drilling of the

first five wells, will start soon.

The agreement covers. 20,749

sq kms of the Officer Basra.

- . The -unique feature, of. the

agreement is that AP Oil is

the Pitjantjatjara Aborigines
own

,
exploration, company. Its

20 per cent- participation will

be a “ carried interest
n funded

by the other parties. . If ex-

ploration is succesful^- the'

Pitjantjatjara will' have . the

Aboriginal

Land Rights

right - to elect to pay. 40 per
cent of all previous joint costs

so as to maintain their 20 per
cent equity interest, or to take
a 10 per cent net profits stake.

Mr John Bannon, the state’s
Premier, added that the agree-
ment “vindicates by Govern-
ment's rejection of Opposition
'pressure to unilaterally amend
the Pitjantjatjara Laud Bights
Act. We hove always maintained
that the legislation has never
been properly tested and given
a chance to- work. ,

.“The events (of last
November) demonstrate that

with goodwill and a common-
tense approach, the Act can
operate for the benefit of the
Pitjantjatjara, the exploration
industry, and the state.”

Mr Lester added. “We have
had .to. look at new ways to

cope with companies wanting
to enter and explore our lands.”

A previous attempt to agree
access with . Broken Hill

"Proprietary, Australia’s largest
company and now under siege

by Mr Robert Holmes a Court
failed in the face of BSP’s
“ heavyhandedness.”

“After that bad experience
we decided to take the initia-

tive and apply for the petroleum
licence ourselves.” he said.

MWe
went, out to find companies to

join us which could fund initial

exploration and provide the
necessary expertise.

“We are full -participants,

with a 20 per cent share. We
have a primary agreement
guaranteeing that our sacred
places and our communities
will hot be interfered with by
this work.”

The agreement is the first in
Australia, and said to be
similar to agreements in North
America. Mr Lester says the
licence has widespread applica-

tion, and that once Aboriginal
land owners and the explora-
tion industry become familiar
with its benefits, it was likely

to be reproduced elsewhere.
Across Australia, however,

the land rights movement is

losing momentum.
The director-general of the

South Australian Department
of Mines and Energy says: “It

is a matter of concern that 19
per cent of the state is

Aboriginal lands on which
there has been no exploration

since their dedication; 13 per
cent is occupied by unallotted

Crown lands for which there
are suggestions that they are
available ter Aboriginal land

claims; 10 per cent is covered

by national existing or pro-
posed parks and conservation

parks; 2.5 per cent is listed on
the Register of the National

Estate, and access to parts of

the remainder is restricted or
denied by a number of State

Acts.”

The SA Chamber of Mines
and Energy is “ vitally con-

cerned” about access, for

mineral exploration and devel-

opment, and claims that the

Pitjantjatjara land rights legis-

lation “has effectively denied

access to parts of the Officer

Basin since the discovery of

oil shows by the Department of

Mines and Energy in 1979.”

It criticises references to

BHFs heavyhandedness and
says PEL 29 means that to gain

access to Aboriginal lands for

exploration, “ incoming com-

panies can ..expect to Incur ex-

ploration costs 25 per cent

above what they would other-

wise expect to incur on Crown
land or on any other available

land in South Australia.”

AUSTRALIA’S EASTCOAST,
STANDARD CHARTERED

LEADSTHEWAYIN ADELAIDE,
Now that the rush is on, it’s scarcely surprising that most
of Australia’s newly-arrived international banks are

making a bee-line for tiie Eastcoast ...

Scarcely surprising because, unlike Standard

Chartered, they haven’tyethadthetime orthe experience

in Australiato enablethemtotakeamore consideredview
Iftheyhad then they might realise, aswe do, that it is

better to lead the field than to follow the herd - which is

why we’vechosen the South Australian city ofAdelaide as

our Australian headquarters.

It’snotsimplythatwewant tobe different It’sbecause

we've been active in Australia for long enough to under-

stand just how strategic and important a position South

Australia occupies notjust in relation to Australia itself,

but to the growth markets ofthe West Pacific in general.

Today, the Pacific Basin - encompassing both the

economic strength ofJapan and the USA - is a bustling

marketplace for overhalfofthe world's trade.OurAdelaide
headquarters forms part of a network ofmore than 170

Pacific Basin branches - spanning the lengthand breadth

ofthe world’s most dynamic and potential-filled region.

But then, with over 2000 branches in more than 60

countries, Standard Chartered lias never been slow to

recognise and explore a good opportunity to meet its

customers’ needs more creativelyand effectively

Find out more- contactyour nearest branch today
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Standard&Chartered
STRENGTH INDB»WACROSS THEWOHA
STANDARD CHARTERED BANK. HEAD OFFICE: 38 BISHOPSGWE, LONDON EC2N 4DE

STANDARD CHARTERED AUSTRAllA LIMITED, 26 FUNDERS STREET,

ADELAIDE. SOUTH AUSTRALIA 5000.



The companies shown on this page are among
hundreds which have chosen South Australia as their

base for Australia and the Pacific rim.

Why?
For a start, our central location, broad industrial

base and well-developed transport and port.infrastructure

South East Asian and Pacific markets.

There are other unique business advantages in

choosing South Australia. We have an entrepreneurial

Government and our industrial relations record has long
been the envy of businesses in the U.K. and Europe.
Our unemployment rate is low. Proportionately we have
more people with the skills and expertise to succeed.

We have strong bases in manufacturing, particularly

motor vehicles and appliances, in agriculture and
technology. We have world leaders in

bio-tedinokigy, defence and agricultural research. We
also have the technology to nourish new developments.

Because ofour expertise in these fields. South
Australia has become known as a centre oftechnological

excellence. As part erf this programme, Technology Park

Adelaide was established as Australia's first campus-style

industrial park and has the facilities, resources and

support that are attracting high-technology companies •

from around the world.

South Australia is the home of Australia’s defence

industry. British Aerospace Australia, THORN EMI
Electronics Australia and Faiiey Australasia are iri the

-forefront of defence research, engineering and dectronics.

The presence of such companies is spawning new
industries and opportunities.

But South Australia is more than a State of business

andhigh-technok^y. It is a State with an attitude of

mind that breeds success. Winning die first Australian

Formula One Grand Prix for Adelaide wasn’t just a

stroke of luck. It was the result ofsound and imaginative

planning for a financially successful venture.

Most importantly. South Australia is a State with a

quality of life that has attracted many British and

European people who have seen fixtures for themselves

and their children.

We’d like to give you even more examples ofwhy
• South Australia is a good base from which to do business

and to show you how our carefully tailored incentives can

ensure that your company ‘makes it
5
in South Australia too.

Write to the South Australian Department of State

Development or contact the Agent General for South

Australia at South Australia House, 50 The Strand,

London WC2N 5LW, England. Tek (01) 930 7471. .

mJk TheGovernment ofSouth Australia'
THE DEPARTMENT of- state development

i

Name ...

Company

Address .

Specific Interest.

Box 1264, GPO, Adelaide, South Australia 5001.
'J

Telephone: Adelaide227 1686. Telex: AA 87585.TelecopierFacsimileNo.231 0440.
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Television/Christopher Dunklev The Saxon Shore/Almeida
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Thereisno mistaking the change of scene
Michael Coveney

jsi/jfe-arjiti#? to

c^tiriMr.-'flefsat ; Tata. The

round*boirt JUB turned; .the

fwis«s'im tomT.«*
BBCJr.bKi
of
hocaiu® -rf imoically m view
5f2r» wUff talk teeantly

about *BBCratatt vktones -

— not wirlr tte-BBC stow
• of the aodtcnce still' below 46
per cwt tJtte. yew as 11 was
&» swv 9SSJBP&
worse now.thawJZmonibs ago.

jn tte third week of February

198$ BBC1-;tpA 37A per cent
abate and this year it took 37.3

pstmehM' 8^ per.

cent hij'iSSS'tifpped to. &I per
cent this year., so overall the
BBC *!»*e is-tol* a percentage
point down..

What is more, wbeJTM BBC2
was nearly 2 per cent ahead of
Channel 4 last year, this year
it is 3 per pent behind. To he
honest,'tbexe.hu Men only one
significant . change .- in the
ratings: East Enders has over-

tatea Coronation Street because
the BBCsoap,opera, adds on the
figures its weekend repeat;

the ITV series"has no repeat
The effect of this In BARB'S

current monthly Top 50 figures

is to give East Ender* a dean
sweep of the TopTO. No doubt
that provides a huge psychologi-

cal fillip for the BBC, even

though 32 of the next 40 slots

are filled by ITV.

Although ITV is still t»M«g
the larger share of the audience,
tile scene has dunged radically
since those days when all the
talk was about the marvellous
quality of ITVs Jewel In The
Crown and Brideshead Re-
visited. Today, if you look
specifically at drama, there is

no mistaking that the most
exciting and impressive work la

coming from the BBC.
What has ITV brought ns tills

season? Another series of

Topgart in. which the dour little

Scots detective with a chip on
his shoulder hunts for a mur-
derer who leaves his female
victims lying about on waste
land while we follow the active
ties of a suspect who turns out
not to he the murderer. That
was also the synopsis of the
first series. There is another
series of Auf Wiederseheo Pet,

too, but the first episode was
go slow that-Xmanaged to watch
most of the Nine O'clock JVesa
(an area where the BBC Is still

well below par) without seeming
to anything significant.

Of the really fresh ITV
material. Prospects looks
perilously like a series prepared
too meticulously to a formula:
two male leads, London East
End settings, shot on film, semi-

criminal milieu, lots of dashing

about in cars, and laid-back

jokey dialogue. Its trouble is,

although made by the same
company as Minder (Thames
subsidiary Euston Films) it has
none of the same flair.

Channel 4’s Mr Pye would
have delighted my Auntie
Ethel who would have con-

sidered it the best thing since

Mopp and Lucia, declaring “My
dear. Its full of such wonderful
Characters." Myself. 1 am sick

to death of " wonderful charac-
ter," a phrase too often taken
as licence to go over the top,

as In the case of the Albanian
cook, played here by Patricia

Hijyes as a gibbering lunatic.

Boon is acceptable enough, but
it hardly lashes you to your
chair, however keen you may
be on Michael Elphick.
Of course the BBC also has

its run-of-the-mill drama. The
Collectors is a. new Saturday
series about customs officers

with Peter McEnery playing the
tough new broom with a not so
secretly painful past. Hideaway
seems to have taken over from
Dead Head as the BBC series
Which offers unnecessarily

explicit violence: we know per-
fectly well that the Dutch
heavies are tough and nasty
without needing to see them
throwing someone through a
windscreen or force-feeding gin

to somebody else.

.l. JtiHa McKenzieand Google Withers in^ffOEel da Lac”

Penderecki/Royal Academy of Music

Lovejoy is in many ways a

conventional series, yet its loca-

tions, its odd background in the
antiques business, and its quiet

charm have taken me back to it

more often than X expected.

Artists And Models was not
conventional.' it is questionable
whether this was drama, docu-
mentary, or arts programme.
Leslie Hegahey found a way of

setting the work of three

famous French painters in

social and historical context in

such a manner that it also made
good sense to take long, careful

looks at tbeir paintings.

Though Lovejoy and Artists

And Models have been impres-

sive. the BBC List so far would
hardly prove the Corporation to

be cock of the walk. But when
you look at Screen Two there is

no doubt This Sunday night

series on BBC2, offering feature

length dramas shot on film, is

at last succeeding in doing what
I have so often complained
television has failed to do:

week by week It is providing

the sort of varied entertainment
which the regular and reason-

ably demanding cinemagoer
used to expect, and often get,

from his local Essoldo.
Naturally enough the stan-

dard varies, as does the content,

but there has not yet been a
real dud. The Silent Twins was
a drama documentary about girl

twins who refused to speak to

the outside world, dabbled in

arson, and ended up in Broad-
moor. The strength here was
the uniqueness of the story.

Song of Experience was another
of those scrupulously recon-

structed 1950s steam train

dramas itemising the agonies of

adolescence. Frankie and
Johnnie was one of the best of
the recent spate of thrillers

about corruption in high places.

Last Sunday's offering. Hotel
du Lac, made me. having never
read the book, wonder bow it

ever won the Booker Prize.

However, the acting by a splen-

did cast — Anna Massey,
Patricia Hodge. Denholm
Elliott, Googie Withers and
Julia McKenzie (wonderful as
mother and daughter). Irene
Handl trimming a mouthful of
spaghetti with scissors —- was
a pleasure in Itself, as was the
smaltzy photography in Alpine
lakeland.
The series reached its peak,

however, in the previous week
With Insurance Man, another
tremendous triumph for writer
Alan Bennett, producer Innes
Lloyd, and cameraman Nat
Crosby, who were previously

responsible for that superb pro-

duction An Englishman Abroad,
directed

'

' Englishman ' and

Of course John Schlesinger
famously “ created " Moscow
out of Dundee and other British
locations. Richard Eyre
followed suit with Insurance
Man, achieving an astonishingly
convincing central European
feel for the insurance da*”**
office"“and the crowds peopling
it.

Crosby shot it strikingly, as
though working for Eisenstein
in lucid blue monochrome.
Bennett’s gristly plot dealt with
both his own story of bureau-
cratic obscurantism frustrating
a dye-worker with a skin ail-

ment, and with the essence of
Kafka. If British television In
1986 comes up with another
drama as outstanding as this it

will have been an abnormally
rich year.

Willingness to change your
mind is a strength, not a weak-
ness. Only the stupid or the
blinkered continue, despite new
»videnee, to think the same way
about everything for ever. How
refreshing, then, to find two of
the men running Britain's tele-

vision channels publicly indicat-
ing changed minds in one week.
Announcing the abandonment

of the plan to drop their exist-
ing weekly political programme.
Jeremy Isaacs. Channel 4’s
chief executive, said: “We
have frankly changed our minds
about A Week in Politics. The
domestic political scene, with
an election approaching, is lust

too interesting for us to drop
our specialised weekly pro-
gramme."
And on the Radio 4 pro-

gramme Feedback Michael
Grade. Controller of BBC1. an-
nounced a U-turn in the BBCs
attitude towards more advanced
warnings for viewers who might
find programme content objec-

tionable. He said: "I think it

is absolutely vital it we are to

preserve the range of pro-
grammes that we produce at the
moment that we give the
viewers much more clear infor-

mation about the sort of pro-

gramme they are about to watch
so that they can make the deci-

sion for themselves."
It has long been my view that

the way to deal with violent,

outspoken, or sexually explicit

programmes is to ensure that
viewers can, if they wish, be
forewarned so that only the un-
caring or those deliberately

choosing to watch will see the
supposedly “ objectionable H

material. For reasons best

known to themselves BBC chiefs

have always opposed this- That
they have finally changed their

minds is another reason for
celehratipp-

Milwaukee S O/Barbican

Dominic GRH

The capital fs buzzing with
contemporary music at the
moment Last week it was Henze
and now it is the torn
of Krzysztof Penderecki, -for

whom the Royal Academy
of Music has prepared a retro-

spective featuring . a wide
selection of works, some con-

ducted by the composer himself.

Perhaps retrospective Is not
the right word. For tills small
festival is doing the composer
a double service by introducing

some pieces which are new to

this country. Of these, none is

likely to prove more important
—or more tantalising—than the
short suite of movements taken
from the opera Paradise Lost,

a work of epic proportions.

Premiered in Chicago in 1978

and taken up with alacrity by
La Seals, Milan, this major
enterprise seems to have fallen

quickly by the wayside.

Why that should be so is not
entirely clear- To judge from
these excerpts, the score is

Richard Fafrman

approachable and easy to grasp,

even to a fault. Nothing could
seem more strangely familiar
than its opening Prelude, where
we are led Into tire forest of
Wagner's Siegfried, the atmos-
phere dark and foreboding, the
air heavy with tire sounds of
bassoons and cellos stirring

from the deep. Even the chro-
matic motif sounds the same.

As iu the Ring; this heralds
tiie unfolding of a grand roman-
tic drama. But the excerpts
move us quickly to the end of

the opera, where Milton’s Adam
and Eve see an apocalyptic vis-

ion of Earth's misfortunes, ac-

companied by the “Dies Irae

"

and an all too obvious array of
thundering timpani. The musi-
cal ideas come too slowly to

make a convincing suite, but
amid the trappings of a regal
operatic evening the story

might well be different.

So broad a scale of invention
is not typical of Penderecki's
music. In the other London

premiere of the concert the

Cttnticvm Centicorum Salo-

monis of 1973—we had all the

block choral writing in quarter-

tones and novel orchestral

effects which are more charac-

teristic of the composer's

mature style. The .Royal
Academy Opera Chorus were
taking no chances here and had
armed themselves with a

battery of tuning-forks.

Elsewhere performance stan-

dards under conductors
Nicholas Cleobury and Pen-
derecki himself seemed well

able to cope. Only the soloists

in paradise Lost were stretched

by the technical difficulties

they encountered in the
extreme (and none too reward-
ing) vocal writing of their

roles. As a fellow Polish musi-
cian. Chopin is paired with
Penderecki in this festival and
the series of concerts, both
orchestral and chamber, con-
tinues until Thursday.

The Milwaukee Symphony
Orchestra was originally

founded in 1956 as the
Milwaukee Pops Orchestra (an
offshoot of Arthur Fiedler’s

Boston Pops). Three years later

the name was changed; and
under a succession of music
directors, most recently under

the baton of Lukas Foss, the
orchestra has emerged as a
band to be reckoned with: of
worthy international status,

heard nationwide across the
US, and here too, not
infrequently, on the BBC.
They are an unusually well

balanced orchestra, with full,

solid strings, warm brass, nicely

graded woodwind. They opened
on Monday with Copland’s Fan-
yore for the Common Man, and
an expansive, relaxed account
of Charles Ives's Decoration
Day: unforced, perfectly tuned,
good to listen to.

Nigel Kennedy — “Britain's
foremost violinist" as his bio-

graphical note would have us
believe — was the soloist in
Bruch's concerto. The perform-
ance was admirable in many

ways; fluent, and in the adagio

especially of rich and vibrant

tone. But it was one-dimen-

sional “fine playing," well

made, well tuned, technically
polished — and almost entirely

without individual personality
or stamp. One had the uncanny
sense throughout the concerto,

but especially in the last move-
ment, of being present at the
final round of a competition
which the best student of the
year had won.

Lukas Foss is one of those
erratic, instinctive conductors
whose performances seem to

succeed or fail for none of the

obvious reasons. They are, by
and large, the most rewarding
sort, for their best productions
are shrouded in a delicious
mystery. It was not a great
performance of Beethoven's
seventh symphony which the
Milwaukee gave as their finale
under Foss; but it had style and
vision, it was strongly sustained,
and it had a beautiful lyrical

flow. It also had a resonance
which lingered

Strange happenings in the
shadow of Hadrian's Wall in the
first decade of the 5th century
AD: an expedition of were-
wolves lick their bloody lips

after a successful foray north
of the border; one of them
peels off, Atbdarfc the loyal

Roman Briton who has an iron
flint in his side and an irrita-

tion to his hairy skin — must
be the price of dressing in wolf
and woad; a pastoral leader,
Lugovelin, lectures his flock on
the stoning of Naboth and
underlines the Biblican meta-
phor of possessing the land you
inhabit.

The year is 406. and the
action of David Rudkin’s ambi-
tious and tantalising new play
for Pierre Audi's beleaguered,
invaluable Almeida covers the
last few years of the Roman
occupation. The Saxon shore
was the line of fortification fac-

ing the Saxon threat. The use
of the word “Saxon" itself is
something I feel Rudkin might
have clarified. It is like reading
those chapters in Bede where
the Scots are in fact the Irish,
the Piets the Scots.

At a deeper level, though
Rudkin is offering an imagina-
tive exercise in national identity
as the imperial force retreats.
The confusions are shared by
the inhabitants and represented
vividly in the schizophrenia of
Athdark, whom Gerard Murphy
invests with another of his bead-
long self-immolating perform-
ances, bursting with fire and
conviction. He resembles an
early Peer Gynt, not least when
his mother (Pauline Delany)
despatches him across the crags
in search of a goat.

Nearer home, the lost Britain
of King Lear is invoked in the
sombre death of an old sage,
bone on a sedan chair while
mourned by his daughter
Ceiriad (Joely Richardson), a
druidic priestess who
encounters Athdark as she tends
her shrine. There are pro-
cessional scenes of black-cowled
acolytes bearing torches, the
transportation of Athdark to a
community he takes to be
Paradise and his vision of their
shining city of light, and the
reception of the Emperor
Honorius’s letter announcing
the Roman withdrawal. Beacons
are extinguished along the wall.

The ppwers of curative
evangelism q&d geological con-
fusion in a Celtic twilight
relate this Place to Rudkin’s
malformed post-holocaust Sons
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Gerard Murphy
Amw Muir

of Light This, in spite of an
occasional muffled articulation,

is similar in its inventive
linguistic properties. Athdark is

painfully trying to learn Latin
while the rest—Welsh, Scots.

Saxons on either side of the
waff—speak an arresting poitic
argot that smacks of how the
Celtic languages of our
ancestral islanders sounded
before the Germanic and Norse
infiltrations.

The brick interior of the
Almeida excitingly evokes the
Saxon wall and Hildegard
Bechtier's design prorides a
pyramidical rampart and
various levels among the scat-

tered rubble, all brilliantly

illuminated in eerie green,
flaming orange and searing

bright light by Jenny Kalman.
There is a little neutrally
atmospheric music on tape by
Oliver Knussen.
Apart from Mr Murphy.

Pierre Audi's cast does the
author proud without access to
the extravagances of Son* of
Light Jonathan Kent is a
steely persuasive pastor, John
Bogan an amusingly anachronis-

tic Roman .officer. The indis-

posed Robert Eddison has been
replaced by Ian McDlarmid.
script in hand, a distinguished
and forceful understudy.

New York City Ballet

The New York «ty Ballet’s

winter season ended on Sunday
23 February, with a benefit

performance for the Dancers’
Emergency Fund. The perfor-

mance was dedicated by the
dancers to the memory of
Joseph Duell, who had just
committed suicide and of John
Bass, a member of the corps
de ballet who died of cancer
last September.

The evening was the cul-

mination of a season of four-
teen weeks, five of them
devoted to the annual holiday
revival of Balanchine’s Nut-
cracker. Two new ballets were
presented, one by Jean-Pierre
Bonnefoux. a former principal
of the company, and one by
Peter Martins, who now shares
with Jerome Robbins the bill-

ing of Ballet Master in Chief.

Bonnefoux's Shadows seemed
to be about the break-up of a
marriage, or at any rate a
"relationship." The possibility
that it was a ballet d clef, so
to speak, was given credence
by tiie casting of Patricia
McBride. Bonnefoux's former
wife, in the leading female
role. She has a strong dramatic
presence, but the element of
drama seemed to be grafted on
to an essentially abstract struc-
ture rather than organic to it.

Earlier in the season Peter

David Vaughan .

Martins was occupied elsewhere
with the Broadway production

of Andrew Lloyd Webber's Song
and Dance. His new ballet for

his own company. Songs of the
Auvergne, danced to the well-

known arrangement of folk-

songs of that region by Marie-

Joseph Canteloube, purports to

show a day in the life of a com-
munity, “from sunrise to sun-

set"

What it actually evokes fq

the world of tiie Broadway musi-
cafc-^it is like an Agnes de Mille
ballet for a Rodgers and Ham-
merstein show. Choreographic-
ally it is far from incompetent
There are some pretty duets,
and several younger dancers are
given a chance to shine, espe-
cially Nlchol Hlinka, whose air

of self-possession draws one’s
eye. Bid even she cannot give
any sense of reality to a piece

whose relentless desire to charm
results in a sentimentality to

match Cantelpube’s cloying
orchestrations.

New York City Ballet still

largely exists on its patrimony,
the Balanchine repertory. No
doubt it will do so for many
years to come. Questions that
will continually arise will be
not only which Balanchine bal-

lets can be revived, but which

of them should be. Two whose
values seem debatable were
restored to the repertory during
this season. Slaughter on Tenth
Avenue, the ballet from On
Your Toes, was tn the City Bal-
let repertory from 1968 to 1972,
and revived for the 1982 Broad-
way production of the show that
played in London last year.
There is some question as to
how much of Balanchine's own
choreography survives in the
present revival.

Brahms -Schoenberg Quartet
has been out of the repertory
only since 1980; It has been
brought back in extravagant
new designs by David Mitchell;
these attempt to give the ballet
a programmatic coherence that
it does not otherwise possess.

Looking at the magnificent
line-up of dancers in that clos-
ing night programme—Farrell,
McBride, Kyra Nichols, Merrill
Ashley, Darci Kistler, Maria
Calegari, Stephanie Saland, lb
Andersen. Sean La very. Adam
Lfiders—it was evident that the
company’s vitality still consists

in their sense of commitment to
Balanchine's artistic vision.

Sooner or later there must be
found a solution to the problem
of finding new choreography to

ensure that this vitality and
commitment may continue to be
renewed.

Arts Guide
Muartc/Monday. Opera and Beflet/Tuesday. TpMtre/

Wednesday. ExMbtttooa/Thursday. A selective guide to

all the Arts appears each Friday.
Feb 28-Mar 6
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Rarities in porcelain

Theatre
LONDON

Noises Off (Savoy); The funniest play
for years in. London, now with an
improved third act Michael Blake-
more's brilliant direction of back-
stage shenanigans on tour with a
third-rate farce is a key factor.

Starlight Express (ApoOo Victoria);

Andrew Lloyd. Weiner's rollerskat-

ing folly has 10 minutes of Spielberg
movie magic, an exciting lint half

and a dwindling reliance ou
indiscriminate pushing enjimirf.* JJjj-

neyland. Star Wars and Cats are all

jnnmmraB Pastiche score nods to-

wards rock, country and hot gjspeL

No child is known to have asked for

his money back (W4 6184).

42nd Street (Drury Lane): No British

equivalent has been found for New
York's Jerry Ortiach, but David Mer-

rick's tap-dancing extravaganza has
been

‘ rapturously received.

Barnum (Victoria Palace): Michael
Crawford with his breathtaking per-

formance as the circus impresario,

adding one or two sew tricks in a
likeable meringue of a rrnfoml

(834 1317, credit cards 828473ft,

Guys and Ddb (Prince d Wales); The
1882 National Theatre production

has arrived in fito West End; if any-

thing improved by the new casting

of Lulu as Miss Adelaide »»»h the

notably well song blade SkyMartar-
sqn of Clarice Peters.Richard Eyre's

production and John Gunter's affec-

tionately lavish designs complement
this most joyful and literate of

musicals, a fitting tribute to the re-

cently deceased co-Hbrettisi Abe
Burrows (9308881).

Torch Sang Trilogy (Albery): Antony
Sher plays Harvey Fiersteln*s four-

hour triptych of the life and loves of
a drag queen fighting for emotional

and stability. Truthful

playing the effect of cruelly ex-

posing Fterstejp's tackily uneven
•writing. (9383878).

Gig] (Lyric): Unconvincing stage reviv-

al of Lerner and Loewe's film fol-

Jow-op to My Fair Lady, Bend Reid

rising inimitably above the materi-

al, Jean-Pierre Aumont and San
Phillips fowling more conventional

support. John Dexter directs, Joce-

lyn Herbert designs. (4373888).

Interpreters (Queen's): Love among
the diplomats, according to Ronald
Harwood has asuperb role for the

matchless Maggie Smith renewing a
cross-cultural hBm* with Edward
Fox in the shadow of a summit be-

tween The Soviet Union and Brit-

ain. Fluent direction by Brier Yates

of the West End's best new play of

the year. (7341166),

Iftffnn (Astoria): A not too critical

celebration of the life and music of

John Lennon that is enjoyable espe-

cially foe the mnsical resourceful-

ness of the cast and Mark McG&nn's
Ijpwwpi look-and-soond-ahke.

(7344287)-
'

Lea Mb£raM» (Palace): Notary well

rajng and spectacularly produced

rock opera from the Pfickkby and

Cals team of Trevor Nunn, designer

John Napier and fighting man Dav-

id Hersey. Cohn Wilkinson superb

os Jean VaQean. A melodramatic

distillation of Hugo, and none the

worse for that The French score is

musingly melodic, with serviceable

new lyrics from Herbert Kretzmer.

(4378834)

Ike Scarlet Pimpernel (Her Ma-

jesty’s): Donald Sinden in resplen-

DooaM Sindn, who Es playing

at Her Majesty's

dent phnnmyvoiced form as Baron-

ess Qrczy's resistance

movement to the French Revolu-
tion. Opera director Nicholas Hyt-
neris efficient and sparidsh produc-
tion has smoke, tumbrils, tat stew
and rolling heads. (630 4D25).

A* You like It (Barbican): Much im-

proved since last year’s Stratford-

upon-Avon season. Adrian Noble’s

loosely Edwardian production now
emerges as a secret-garden adven-

ture where Rosalind (Juliet Steven-

ia (Fiona Shawfttaeatened by Or-

lamb (HQton McRae). A superbe). A superb

Jacques from Alan Rickman. The
ESC Barbican repertoire also in-

cludes a fine Othello with Ben
Kingsley and, in The Pit, Christo-

pher Hampton’s absolutely breath-
taking, immwBitiitt version of Les
liaisons Dangeroises (8288795).

Are You Lonesome Tonight? (Phoe-
nix): More musical hagiography
with Alan Bleasdale’s Elvis Presley
show pqing flmhhwtr mul excellent
live recreations of the rock and roll

hits to e^lain bow Martin Shaw’s
magnificently wrecked and flabby
King ia crushed velvetJumpsuit has
reached this pretty peas- Exploita-

tive, but not strictly hsr tourists.

(8362294).

Bhthe Spirit (Vaudeville); BnxJkmt re-

vival of Coward’s eternal triangle

comedy, notably well costumed and
ht, with Jane Asher and Joanna
bindey flpshy and ethereal Ms to

Simon CadeQ’s sexually threatened
suave novelist Marcia Warren is a
fine Areati, a serious amateur is

wodHenS and psychic research from
South London. 0369887),

WASttMQTON

The WM Duck (Kreeger): Romanian
director Lucian Pintilie follows bis

production of Tartufte with the Ib-

sen again ™»a"g the StUXt

sing set and costumes of Radn and
Minma Baruzescu. Arena Stage
(4883308).

CHICAGO

Fences (Goodman): James Eari Janes
plays a 1950s baseball player cap-

able of being in the major leagues
but subject to discrimination be-

cause he is hlack, in August Wilson’s
latest drama about the American
black experience. Ends Mar 9.

(4433800).

MEWYORK

42nd Street (Majestic): An immodest
celebration at the heyday of Broad-
way is the *308 incorporates gems
from *h«» original film like Shuffle

Off To Buffalo with the appropri-

ately brash and leggy hoofing by a
large chorus line. (977 9020).

Brighton Beach Memoirs (46th St):

The first instalment of Neil Simon's

mix of memories and jokes Ibcuse?

on a Depression-era Jewish house-
hold where young Eugene Calls awk-
wardly in love with his cousin.

(2211211).

A Chorus line (Shubert); The longest-

running ever in America

has not only supported Joseph
Papp's Public Theater lor eight

years but also updated the musical

genre with its backstage story in

which the songs are used as audi-

tions rather than emotions.

La Cage aax Fofles (Palace): With

sums fttnefal Jerry Herman songs,

Harvey Fierstrin’s adaptation of the

film manages, barely, to cap-

ture tiie feel of the sweet ami hilar-

ious original between high-kicking

and gaudy chorus numbers.

(7572828).

Rn Not Bimnwort (Booth): In moving

to Broadway. Herb Gardner's touch-

ing, funny and invigorating play

about two oldsters retains its stars,

Judd Hiisch anddemon Little, who
almost conquer the woridwhen they

flunk they are just bickering with

each other. (2306200).

Kg River (O’Neill); Roger Miller’s mu-
sic rescues this sedentary varskra of

Huck Finn’s adventures down the

Mississippi, which walked off with

many 1885 Tony awards almost by
default (2460220).

After Christie’s success on
Monday with porcelain from the
Fulda Factory in Hesse yester-

day it was Sotheby's turn to
dispose of continental porcelain.

The sale totalled £468.490,

but with a relatively high 18.45

per cent unsold. The top price
of £46,200 was paid by the
London dealer Winifred Wil-
liams for a rare signed eastern

table tpp, decorated with bust-
ing scenes painted around 1760
by Francesco Saverio Griae. It

measures 59^5 cm in diameter
and entered the saleroom with

& modest top estimate of

£12 .000 .

Another London dealer.
Adams Antiques, paid £28,600
for a rare Meissen tea and
coffee service dated 1768. It

contains 19 pieces with
anthropomorphic scenes which
are unknown on other Meissen
services. Once again Sotheby’s
placed a top estimate of £12.000
on tiie lot
The German dealer Roebbig

paid £27,500 for a Nymphen-
burg figure of a female egg-
seQer (top estimate £8,000).
Among the German faience a
Schresheim plaque, painted
around 1760 by J. A. Becbdolff
with a seene of Rebecca at the
well, made £15,950. The same
sum secured a Meissen Augus-
tus Rex vase and cover of 1730-

1735, probably painted by
St&dier.

An important Hispaito

Moresque aquamanile of the
late 15th century, a water jug

from the Valencia region,
doubled its forecast at £15,400.
It is iB excellent condition, with
an animal head spout (Only
three other- aquaznaniles seem
to have survived.)
There was a major dis-

appointment when the top lot.
a rare Florentine albarello of
the mid 15th century, which
could have topped £35,000, was
withdrawn just before the sale.

An album of 98 - Japanese
prints by Hiroshige entitled One
Hundred Famous Views of Edo
(some are missing) sold for
£21,600 at Christie’s yesterday
at the start of a two day sale of
Japanese works of art. The
price was double- the forecast;
the buyer was the Japanese
dealer MitEL He paid £5,940
for two prints by Hiroshige,
one of which was the famous
** Sudden shower at Atake," de-
picting peasants crossing the
Greet Bridge in a-rainstorm.
The sale totalled £120,603 in

the first morning- session, with
a relatively high 21 per cent
unsold. Matsushita of New York
paid £9,720 for an album (ff 55
prints by Hiroshige.
The afternoon session in-

cluded about 70 tsuba. or sword
guards. The most impressive is

an example of unusual quadri-
covex shape, depicting the
royalist Daimyo Nawa no Naza-
toshi kneeling beside a pine
tree, watching the departure of
the Emperor from Kyoto. It

sold for £4,536 (double its
estimate).
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Exchange rate

anxieties
INTERNATIONAL monetary

reform seems to be coming
back into fashion. It is under-

standable that people are less

than happy with the present

system, but there is a great

deal of ground to be covered
before it is realistic to con-

sider getting back to any
system of stable, managed
rates internationally.

The causes of the decline of
sterling and the dollar are

quite different but both in

their way illustrative. The
dollar started falling simply
because it had risen too high,

in the ordinary manner of

financial markets. In a world
of free capital movements, a

market tries to equate the
expected return on investment
in various currencies; bat
since that return itself con-
tains a large element of the
expected movement of the
exchange rate, any change in
expectations produces a large

movement.
All the same, this market

correction showed signs of

reversing itself long ago. The
downward momentum bas been
maintained only by a series of
official interventions — either
market interventions, as after

the Group of Five agreement
last September, or simple
verbal Interventions such as we
have observed in the last ten
days or so. Either way, markets
do now believe what they
previously Tefused to believe;
that official policy can push
a currency down. Whether it

can arrest the fall is less

certain.

Clean floating
Sterling, meanwhile, is res-

ponding to developments in the
real economy. The fall in the
price of oil and changing expec-
tations about its future price,
seem to have an exaggerated
effect on the exchange rate. In
this case, the Government has
not expressed a view on the de-
sired rate, but has merelv said
that a fall in the real exchange
rate would be an appropriate
response to a lower oil price.

At the same time, it has re-
cently refrained from interven-
ing in the money markets.
A system of clean floating can

work quite well when govern-
ments refuse to take a view on
the rate; but as the market
depredates, the Government
may not be able to preserve Its

sang froid if the rate falls in-

definitely.

There is no easy escape from
nerve-racking times in a world
of free capital movements. This

is the key to the volatility of
which industrialists and now
governments are beginning to

complain, and there is a

stronger reason than their ner-

vousness for thinking the com-
plaints are justified. It might
be said that, whereas the Bret-

ton Woods system delivered

stable exchange rates because
capital movements were con-
trolled and trade was increas-

ingly free, we are now reaching

a system where the wild diver-

gencies in competitiveness pro-

duced by capital market swings
are leading to growing pressure

for protectionism in the market
for goods.

It would clearly be absurd to

sacrifice free movement of

goods, which is the real source
of growing international specia-

lisation and efficiency, ou the

altar of financial freedom. But
equally to Impose new checks

on capital movements would
mean swimming against the tide

of new market technology, rapid
communications and persistent

innovation in financial instru-

ments and techniques. It is a

tide which started in the US,
has been greeted as inevitable

in the City of London and which
is now seething into other more
reluctant centres like Frank-
furt, Paris and Tokyo.

The initial emphasis must be
placed on macro-economic
policy co-ordination between
the major currency powers and
a greater readiness to listen to

the International Monetary
Fund in its almost forgotten

role as monitor and arbiter of
the exchange rate system. This
would be the best way to add
continuity and consistency to
the start made by the Group of

Five in the Plaza Hotel last

September.
If this approach fails to

stablise the market in the face
of real shocks — shocks about
oil, shocks about debts, shocks
about political developments

—

then governments will have no
option bat to take further steps
to make sure that the means
in their hands to stabilise the
markets are an adequate match
for the funds that the private
sector can mobilise to de-
stabilise them.

Public confidence

in nuclear power
THE RECENT spate of reports
of nuclear radiation leaks at the
Selafield reprocessing plant and
elsewhere has provoked some
wild fears which are threatening
to set back the cause of nuclear
energy in Britain.
Much of this public alarm is

the product of ignorance. Even
so, the nuclear industry’s ten-
dency to retreat into haughty
exasperation or to dismiss the
stories as a lot of fuss about
nothing has been counter-nro-
ductive.

Disquiet about disposal of
nuclear wastes has become a
political fact, which is not
entirely ill-founded. Sellafield
appears to have been disturb-
ingly accident-prone for a plant
which is handling dangerous
dangerous substances. The
health and safety inspectors
who are starting their audit of
the plant this week must pro-
ceed with all possible speed to
discover what needs to be done
to tighten up safety procedures.
Their findings will have to be
made public without any
attempt at camouflage.
The plant’s new maangement

must then be given full govern-
ment backing to spend whatever
is necessary to make assurance
doubly sure. The snotlight of
publicity Is now so harsh that
public anxiety will have to be
given almost eaual weight with
technical appraisals when mak-
ing investment decisions.

Reprocessing

This repair job on public con-
fidence may prove expensive, but
Britain cannot do without the
Sellafield plant and its needs
nuclear power.
The nuclear waste which

already exists or which will be
produced by the existing power
stations will have to be pro-
cessed for many years. Closure
is not a credible option, nor is
it necessary. Nuclear waste
reprocessing and disposal may
present dangers, but so do jet
aircraft, cars and coal mining
The dangers can all be mini-
mised by Investment and careful
planning.

Yet the authorities have been
slow to realise that the nuclear
Industry is, in an important
sense, different. Radiation Is
invisible and mysterious. It
inspires some primitive fears of
the unknown, which Mr Ken-
neth Baker, Environment Secre-
tary, has compared to the
mediaeval horror of witchcraft.

This makes the subject un-
comofrtable for politicians, and'
especially for Mr Peter Walker,
the energy secretary, who

will have to make an investment
appraisal later this year for the
proposed Pressurised Water
Reactor (PWR) at Slrewell on
the Suffolk coast
The decision will depend to a

large extent on the findings of

Sir Frank Layfield after his

three year planning enquiry
into the project Tt will also be
coloured by the recent fall in

oil prices.

It would be a grave mistake,
however, if ministers used these
difficulties as an excuse to push
this important question onto one
side. Britain’s pioneering role

in developing peaceful use of
the atom was followed by an in-

glorious three decades of
muddle, technical troubles and
political vacillation.

Now, after many years of
argument, the Central Elec-
tricity Generating Board wants
to make a new start with a

family of US-designed FWRs. A
decision of such technical com-
plexity cannot ultimately be
taken by a popular vote, nor by
a planning inquiry.
The presumption in the

Cabinet seems to be that the
CEGB knows its business and
that the Nuclear Inspectorate
should not be second guessed in

its job of ensuring the safety
of the public. If Sir Frank bas
serious doubts on this score,

then they should be made pub-
lic as soon as possible. In any
case it is important that his ver-
dict this spring should be
complete and unequivocal, so
that the Government can pro-
ceed to a decision without more
delay.

There is no reason why
nuclear power should not be at
least as safe as, and consider-
ably cleaner than, other sources
of power.

It is only prudent to plan for
a diversity of energy sources,
including a nuclear programme.
To this strategic argument must
be added the economic case for
the FWR, which remains strong
in spite of the recent weakening
of oil prices; for Sizewell B
would be operating long after

present North Sea oQ reserves
have run dry, when prices are
generally expected to be rising
again.
The Government may need

some determination, and a
major effort to improve public
understanding, to press ahead.
But the alternative could well
be for Britain to drop out of
the nuclear industry altogether,
with a risk that energy costs
will become steadily less com-
petitive compared with its

nuclear neighbours like France.

WEST GERMAN ENGINEERING
*

bounces
By Rupert Cornwell

HREE years ago,
people said the West

. German engineering
industry was dead—they don't
do that any more now.” The
words are those of Mr Klaus
Goette, chairman of Gutehoff-

mmgshuette Aktienverein
(GHH). He was talking about
the sector as a whole; but they
could apply equally to his own
company at the end of the most
momentous 12 months In its

228-year existence.

No Industry contributes more
to the conventional image of
German economic prowess than
that conglomerate entity called
mechanical engineering, embrac-
ing everything from plant manor
factuxe to machine tools, from
turbines and engines to con-
struction and bulk handling
equipment It is a diffuse

industry—the typical workforce
at one of the 2.600-member com-
panies of the VDMA, the indus-

try’s national federation is

around 300—and if it does have
a standard bearer, then it is

surely GHH, with 90 sub-
sidiaries in West Germany
which alone form a microcosm
of the sector.
With Its 55,000 payroll and

sales of DM 14.6bn, GHH repre-
sents over 9 per cent of the
country’s total mechanical engi-

neering turnover. The sector

accounts for a similar slice of

the country's total GNP. And
if the industry was feeling

sorry for itself back in 1B82
and 1983, GHH was more
miserable stilL

JU 1 .

Like everyone else, GHH
could not escape the fashionable

pessimism which determined

the perception, if not the

reality, of the sector. In the

years immediately before 1982,

the Americans, helped by a
weak dollar, had wrested from
the Germans their traditional

top place in the league table of

world engineering exporters.

International recession and a

sharp cyclical downturn in

global demand for investment

goods only made matters worse.

Pervading everything was an
obsessive fear of the Japanese,

by then coming up fast In third

place on the flood tide of their

pioneering skill In low cost

series production of Items like

machine tools and in the appti-

catios of electronics to their
products. __
On top of all that, GHH bad a

special difficulty of its own: its

relationship with its largest sub-
sidiary, Maschinenfabrik-Augs-
burg-Nurnberg (HAN). For
years MAN, based far - away
from its parent at Oberhausen
in the Ruhr, had been its own
master, despite the fact that
GHH held 75 per cent of its

capital.

For almost as many years the

arrangement had worked well
enough; but then in 1982-83 lax
financial control and an ill-

judged reading of markets far
MAN’S key products of heavy
trucks and engines yielded the
bitter fruit of a DM 800m oper-

ating loss, with more to follow.

However, the most famous
head to roll as a result of this

disaster was not to be found at
MAN. • Instead, Dr Manfred
Leanings, chief executive of
GHH for eight years, was ousted

mixed blessing. Of that DM
160bn turnover, DM 93bn or 58

per cent is reckoned to have

been exported last year—giving

a favourable balance of DM
55bn, against an overall 1985

German trade surplus of DM
73bn.

*’

But for all the optimism
there is now doubt about how
long things will continue in this

vein. The sharp appreciation of

the D-mark against the dollar

brought a dramatic shift in the
final months of 1985. GHH, for

example, was still able to report

a 12 per cent advance in orders
between July and December.
But VDMA reckons that in

December alone export demand
in the Industry dropped 10 per
.cent from a year earlier, and
was down by 6 per cent in the
final quarter compared with
198L

to make way for Mr Goette, sent
in from the Allianz insurance
company, indirectly the
dominant shareholder of GHH
itself.

An industrial philosopher had
been replaced by a hard-nosed
finance specialist Dr Leanings
bad had his own plans to re-

organise the - group and
strengthen Oberhau sen’s hand
over its wayward daughter. He
had instigated a harsh rationali-

sation at MAN. In the event
though, it was Mr Goette who
was to put them into effect and
luck was on his side.

The Goette era at GHH has
coincided with a resurgence of
the entire mechanical engineer-
ing sector, for reasons the exact
reverse of those for the earlier

decline. The dollar strength-
ened and the US economy
leapt ahead. Demand for capital
equipment gathered pace, at a
time when the D-mark was look-
ing increasingly undervalued.
Exports surged by 15 per cent,

led by machine tools, printing
equipment and foundry and
rolling plant.
By January 1985, orders were

running 24- ' per cent higher
than a year earlier. The pace
slackened later but for all of
1985 the rise was about 12 per
cent The VDMA estimates that
turnover advanced last year by
a similar ajxjeunt..and ti*3rt the-;

number of jobs in the sector

grew by 3 per cent to 1.05m.
For Goette, it was the perfect
moment to move.
The ground had been carefully

prepared. Between 1982 and
1985 the group slashed its work-
force from 70,000 to 54,900 as
MAN shut plants and disposed
of 6,000 jobs in its commercial
vehicles division alone. Last
March MAN sold its half share
in the engine manufacturer
Motoren-und Turbinen Union to
Daimler Benz, netting some
DM 375m. Then the Han!el
family, last of GHH*s historical

anchors to the Rohr, sold its

10 per cent stake in the parent
to Allianz.

All the while, operating per-
formance -was improving. MAN
made a profit of DM 32.5m in
1984-85, helping the group to

show earnings of DM 128m,
apart from the windfall gain
from the MTU sale. Group
orders that year jumped by 21.4
per cent. “There's no doubt
that the general upswing helped
GHH back to health quicker
than expected,” a Dusseldorf
analyst comment.

Finally, is September, Mr
Goette unveiled his scheme.
To ensure that GHH spoke with
one voice instead of two, parent
would merge with subsidiary.
A new master company is being
set up, based in Munich in-

stead of the Ruhr, to run eight
operating subsidiaries. For
Oberhausen it was a bitter

blow, the departure of a com-
pany which had shaped the
town. MAN could be consoled
for the effective end of 145
years of independence by the
knowledge that the new balding
company would be called MAN
AG—even if it would be headed
by Mr Goette rather than one
of its own, Mr Otto Voisard,
MAN’S outgoing chief executive,
read the writing on the wall
and, jumping before he was
pushed, declared he would not
be standing for the job;
But just how typical is the

.GHH/MAN reorganisation of
events in the engineering
industry at large ? In a sense
it rims against the trend—if

anything, decentralisation has
been the pattern of recent
years: witness the hiving off by
Krupp and Thysseu of their
steel divisions in troubled
times.
. But unification had become a
vital necessity at GHH/MAN,
and the speed and decisiveness

with which Mr Goette has acted

command much admiration
among his peers. Furthermore,
the shift to tougher controls
mirrors a process which bas
.been underway among engin-

eering companies since the mid
1970s, and which still bas a

good distance to go. In a way,
the subordination of MAN,
traditionally run by engineers,
proves how the role of financial
Specialists is growing.

It is too early to say whether
the tough therapy at GHH/
MAN, flying in the face of so
much history, will stick. “The
merger is happening—the ques-
tion now is whether Goette can
motivate his people, and a lot
will depend on the second level
of managers,” says a Ruhr
industrialist who has followed
the stozy closely. Nor would a
little more help from outside
come amiss.

By any standards 1985 was a
boom year for German engin-
eering. Use of arailahle capacity
has hit almost imrirpampd of
levels, around 90 per cent At
year's end orders in hand
guaranteed 6.4 months work,
analysts estimate, suggesting
that whatever happens, output
will rise by 5 per cent in 1986.
“ Almost everyone is sold out"
reports a leading engineering
consultant “How to declog
plant is a problem we’re always
being asked about.”
The sheer standing of engi-

neering in Germany has also
served the indurtry welL
Instinctively, German managers
think in longer cycles than their
Anglo-Saxon counterparts. That
can mean that- big mistakes (is
at MAN) can escape for a long
time. But it also meant that
German companies did not
jettison designers and other key
engineers when times were bad
a few years ago—as did many
US machine tool companies, to
disastrous effect.

Above all, the Japanese
neurosis has disappeared. The
industry recognises that Japan-
ese manufacturers are probably
unbeatable in cheaper series

production of tools. But the
Germans reckon they hare made
up the electronics gap^—“ every
second manufacturer in mech-
anical engineering here is now
using computer-controlled

tools,” according to a Stuttgart
analyst—thus permitting . full

scope to their traditional bent
for specialised tailor-made
equipment.
“We are. more flexible and

creative in organisation and
people,’’ says Mr Berthoid Lei-
binger, an engineer by training
and head of tiie Trumpf group,
which exports about 60 per cent
of its DM 345m sales of punch-
ing. “nibbling,’’ and laser cut-

ting machines. “The Japanese
have great difficulties when you
want something which is not in
the system. In technical terms,
we are Number One.”
And statistically, despite a

notable encroachment by the
Japanese, that remains the case.

A VDMA study shows that In
43 recognised sectors of the
engineering industry in 1984,
the Germans were exportleaders
in 22 of them, followed by .the

US with 11 and the Japanese
with eight.
True, the gap has narrowed

since 1978 when Germany- led
Japan by 25 to three—and In
some fields, like weighing
equipment moulding machin-
ery, compressors and vacuum
pumps, the Japanese used the
interval to overtake their rivals

convincingly. But in high preci-
sion tools, on the other hand,
Germany’s, dominance remains

- almost Complete: - hs-mafltifto-1

turers accounted for 32.2 per
cent of Western countries’ ex-
ports of such products in 1978
and 33 per cent in 1984.
Along with the benefits of

greater specialisation and pro-
duct mix; German engineering
companies also reaped the fruits
of higher productivity (up 3
per cent in 1984X_and of wages
held below prices between 1979
and 1984. All this, and the
undervalued D-mark, saw to it

that German labour costs Were,
by international ' standards, • no
longer the handicap of the pafet
The very ' success of- the in-

dustry abroad in the past two
years could, however, prove a

Engineering, like the West
German economy as a whole,
now has to prove that it can _

.flourish even when export pros- &

.

pects are not so bright. Long
lead times for orders in hand
mean that the pressure will not
be acute for a while: GHH is

forecasting earnings in 1985/86
at least equal to those' of
1984/85.
However, as one engineering

company chairman remarked '
'

recently. “ when, the dollar gets
below DM 220 (compared with
over DM 3.40 only 11 months
ago) obviously we feel un-
comfortable.” The discomfort
could become worse if the mark,
as expected, is revalued in the

,
EMS against the currencies of

' European competitor countries
—or if this year’s pay round in
the engineering indukry comes
out diose to the union's ceiling x
demand of 7.5 per cent. H
Behind everything lurks the

fear of a downward lurch in the
wider business cycle—along the
lines of the past. The pattern is

classic: the currency rises, hit-

ting export demand first of all.

Then companies complete spend-
ing programmes, holding invest-

'

meat down thereafter. Could it

happen again? -

• For the moment probably
not Domestic demand, in 1986
at least seems likely to make up

:for any decline the export
side. West German capital

Investment crucial for the
engineering industry, is gener-

* ally expected to grow again this

year, by 8 or 9 per cent At least
one analyst reports that engi-
neering companies are raising
estimated sales and profits for
1987. v

^ Thereafter- ho -one would
hazard a guess. Maybe we will
see a fresh outburst of feshion-
able despondency, and the
demise of engineering will be
again pronounced nigh. Behind
the scenes, though, reality might
be different “German com-
panies have tended to use slack
periods to come up wtih better
solutions,” - says a consultant:
indeed id 1962-83, at the depths
of- its - misfortune, the GHH
group invested an unprece-

‘ dented DM 687m. “Besides, the
Germans supply what other
people don’t want to make.”
And, he might have gone on,
what other people do want to
buy.

Rice grows
confident
Victor Rice wil deserve what-
ever celebration his colleagues
at Massey-Ferguson may be
planning for his 45th birthday
on Friday. For the third time
in five years, the chairman of

the venerable but financially

stretched Toronto-based farm
machinery and industrial engine
maker has persuaded 140
lenders In seven countries to

come to the company’s rescue.

The creditors have agreed to

convert
,
much of their debt to

equity to help capitalise a new
company for Massey’s loss-

making combine harvester busi-

ness, end to extend the terms
of tiie remaining loans.

Rice, the ebullient son iff a
London chimney sweep, has
managed to squeeze more than
US$lbn in concessions out of

Massey’s ceditors since 1981.
But he agrees that both he and
the lenders (which include
Canadian and British govern-
ment agencies. Royal Bank of
Canada, and Canadian Imperial
Bank of Commerce) “would
have baled out long ago ” had
they foreseen the protracted
Mump in the farm machinery
market which has been at the

** Do you think Lord Gowrie’a

promotion means that they’re

going Into privatisation

sateff”

Men and Matters

root of Massey’s troubles.
" To me, the past seven years

seem like 70 yeans, paring down
and cutting back this company,”
Rice says. Massey’s workforce
has shrunk from 67,000 when
Rice took over in 1978 to about
20,000 now.
Rice argues — perhaps opti-

mistically — that the latest re-

structuring has tamed Massey
Into “ a perfectly ordinary, nor-
mal company” ready to pursue
its diversification plans. Seldom
able to resist a wisecrack, he
commiserated watfti reporters:

'It is a sad day for you. Never
again are you going to be writ-
ing about ‘financially-troubled’
Massey-Fergoson.”

A living
“My father never told my
mother what he earned, and 1

don't propose to tell you what
I earn.”
Thus, robustly, did Matthew

Parris, picked to succeed Brian
Walden as the presenter of
television’s flagship current
affairs programme, Weekend
World, fend off journalists’

questions yesterday on his pre-
sumed mega-salary from LWT.
One wonders what his

response will be if interviewees
on bis Sunday soapbox are
similarly unforthcoming in
response to his questions.

John Birt, director of pro-
grammes at LWT, tried to put
inquisitive minds at rest "It
will be more than adequate for
his needs,” he chuckled,

Farris, aged 36, is of course
still the Conservative MP for
Derbyshire West His defection
to private enterprise will mean
a by-election at a difficult time
for the government Did that
disturb him?
“All my colleagues in the

House and the Derbyshire party
officers have wished me luck,”

be says. “ X hope my con-
stituents will not begrudge me
this."

Birt insists that Parris was
the first choice for the job. He
had “ transparent honesty of

purpose,” together with wit and
an elegant style of oratory. So
they made .him an offer he
couldn't refuse.

Touch down
Pierre Paille ret, jet-setting ex-

marketing director at Airbus
Industrie, the European airliner

consortium, has now landed in
France's nationalised Suez
financial group.

Pallleret who left Airbus at

the end of last year after dis-

agreements over the group's
strategy, started work yesterday
at Suez, with a brief to help ex-

pand the group’s international

corporate finance activities.

From 1982, Pallleret headed
Airbus's around-the-world sales
campaign- He played a major
role in clinching the big Air-

bus sale to Pan American Air-

ways in 1984.

Pallleret, who got to know
Jean Peyrelevade. the Suez
chairman, when he was at Credit
Lyonnais, will be helping Suez

to seek business opportunities

in venture capital, consultancy

and investment banking. He has
ideas about increasing Suez’s

involvement in airliner financ-

ing.

dragonflies that sparkle among
the reeds.
A " Save the Reservoirs ”

campaign has been started, and
Roy Watts, Thames’s energetic
chairman, has been invited to

a public meeting next week.

Thames prides itself on its

concern for the environment
Its river basin, management pro-

grammes are considered models
of their kind, much imitated
round Britain and in Europe.

“The crested grebe is safe

with us,” Chris Bailey, head of
publicity for Thames, avers..

“We are talking to all bodies
concerned in this affair, and if

we do seQ the reservoirs, it will

be with general consent”

War words

Call of the wild
The ducks and dragonflies lobby— never a high flier politically

— is about to swoop on the
management of Thames Water,
angry that the authority’s pri-
vatisation plans may include the
sale of two 19th century reser-
voirs in Stoke Newington, north
London.

Conservationists fear that U
the reservoirs should fall into

the wrong hands, wildlife in the
area may suffer. Swans, Canada
geese, crested grebe and the
rare smew would all be threat-
ened along with the luminous

The large number of exotic

technical projects sponsored by
the US Star Wars programme
has provided the more imagina-
tive Pentagon planners with an
excuse for. creative christening

of individual programmes.
A good illustration is Porcu-

pine, a project to design several

thousand satellites, each

with up to 10 rockets poking
out, which are intended to

destroy any Russian missiles in

the vicinity.

The Pentagon has turned to

an ancient stem in coming up
with Sagittar, which describes

a system to destroy missiles

with small bullets accelerated

by electromagnetic forces. The
defence planners started -with /

Sagitta — Latin for arrow —
and then added an “r," perhaps

to stand for the rails along

which the bullets would be pro-

pelled in a working launcher.

My etymological favourite is

the word chosen for a space

vehicle which, flies out to a

group of marauding missiles,

moving in formation with them
before destroying targets one
by one. ...
The Pentagon has Bad some

fun] labelling this scheme
BradusHII. Bradus is Greek for

slow, as in the English words
bradyspepsy, meaning slowness

of digestion, and bradypod, a
class of maaals which crawl

rather than run.
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SQIGJ&O&E if Jadng a quiet

rerohiHiat ft has- dwm ta the

fflsgtjdfiflTJf a pedwttfc.,383 page
report to the. government that

offers,- for Singapore, soma
rtarfflffg advice—— that govern-

ment dominance of the econ-

omy;needs to be reduced, and
tfi«T private busfnass -needs' to

be unfriafeed
.
and spurred

along: •;
• V-

"

Tbe report, published lari

monfer launched a hard hitting

attack bn
-
the «sononjic ortho-

doxy that has Income a
trademark of Mr Lee Korn
Yew. tba-Prime Minister of
SlngasdreR whfr. h« towered
over this tiny tropical island

state for its entire 26 jean of
Independence.

.

* UpderMr Lee's Ann leader'

ship, fee economy expanded by
an average of 9 per cent
amraallrior twenty years prior
to earning Singapore an
international - fame that vastly

outstripped its role in the world
economy. .

Yet r lari year Singapore's

great rmxaeotum : of growth
suddenly and unexpectedly
expired. The economy shrank
by L? per cent 90,000 jobs
vanished, and the profits of
foreign 1M y t»n>
whose Investments are vital for
Singaper^ plunged by 79 per
cent..

" '
'

_

tfhe report concludes that Mr
Lee’s favourite chestnuts—the
hltfi wage policy, high forced
savings, grand government in-
vestments , in • industry, mid
lavish public construction :pn^
jeets—helped iduoge Singapore
Into ; dew*-recession. And it

veamtaom Radical changes
that witt undo roach of Hr Lee's
work and thereby set bee the
private' sector.

-

.
The report is a watershed for

Singapore Its amai^H an
orthodoxy could, after a
fashion, become policy.

.

On the other hand, there is

considerable scepticism In the
business community as to
whether the reforms can be
pushed through the Govern*
meat and if they are whether
they will not be reversed in two
to three years. The ntportVCaH
for a cut in corporate taxes

•- vi . .5 K. -r. from 40 per cent to 80 per cent,
rad ?vip7r2i for example, has already been

J ''*** pared to S3 per cent by the
deputy Prime Minister Hr Gob.
Ghok Tong.

'fee report’s other significance

is thri ft marks the firm launch-
ing of a new generation of
political : leadership that baa
risen to prominence by reach-

ing out to fee jmblic to build
consensus, instead of preaching
from on high about what Ja best
for the nation.
Brigadier General Lee Hrien

Loong, the 34-yeazmld am of
the Prime Minister, chaired the
economic committee that
drafted the report Bis appear*
ance In the autumn of 1984 as
a candidate for parliament
raised ' waxy eyebrows.
Nepotism is an ancient Chinese
custom, and- the younger Lee

Singapore’s faltering economy
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had yet to prove bSmseU.
Now, riding high is the well-

publicised role of Committee
Chairman, he has emerged as
a man of political substance-—
the very man, and perhaps the
only man. who can gracefully
overturn his father’s proud
legacy of powerful government
domination over fee economy.
The fall of Singapore’s

economy has been hard and
fast. Exports roomed ahead
during the 1970*. spurred along
by large government Invest-

ments in drfphiiMiBg and
petroleum refining.

But both of these industries
turned sour, with oil exports
iMifwy sharply from 1982.

Singapore then found Its

economy squeezed from
another direction—the govern-
ment’s much-vaunted high
wage policy.

This, policy turned into a
time bond) that has already
exploded. From 1979 to 1981.

in labour costs
exceeded increases In produc-
tivity by 3 percentage points

per samna. i gap that widened
to 9 percentage points after

1983 and resulted tat a 40 per

cent increase in unit labour
costs in just six years.

Singapore had priced itself

out of the international market.
The effects of these trends re-
mained hidden until a massive
boom in domestic construction
finally crashed last year.

The contraction of the
economy has highlighted yet
another severe distortion caused
by government policy—Singa-
pore’s incredible 42 per cent
rate of savings, the highest in
the world. The government
forced employers and employees
each to contribute 25 per cent
of wages to a government pen.
«ion scheme, the central pro-
vident fund (CPF).
The government's near-

monopoly over savings made
plenty of money available for
property development, _an
Ingenious aspect of the CPF
plan rti«t Tirk turned Singapore
Into a model city. But the CPF
starved fee private sector of
eapitaL While construction
spending grew by 24 per cent
annually between 1981 and
1984, spendlng in machinery
and oilier manufacturing equip,
ment grew by just 3 per cent
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"Violence on

televirion
From Mr I. K. Motley

Sir,—While Christopher
Dunkley's - Case tor Vtolence
(February 25) is clearly in-

capable of standing up to even
superficial analysis and there-

fore must be presumed to have
been written "with tongue in
cheek,” there appears to me
some danger; of its being inter-

preted as serious comment on
a sensitive subject.

It is, however, surely as facile

to suggest that efforts to curb
the misuse of television’s power
to influence should be seen as

efforts to curb the power itself,

as it is presumptuous to sug-
gest that the freedom of fee
media/television is synonymous
with the freedom of fee- indivi-

dual.
Indeed, though television

cannot create violence, it is

nevertheless, apparent to any-
one who has watched the
“ instant reporting” of violent
incidents that the mere pre-
sence of fee camera does lead
to fee enhancement of the
violence. Thus television may
be accused of sensationalising

an incident which it merely
wishes to report; equally, by
allowing its presence" to be
(ah) used for their own pur-
poses by those being reported
on may also be characterised
as irresponsible television.
The freedom to screen

violence for which Mr ftunkley
pleads is no more than the
freedom to give the public what
the media believes the public
wants, feat feds plea is put
forward by a media-man on the
basis of his own assertion of
the existence—presumably in a
significant proportion of fee
public—of an innate-desire for
violence makes nonsense of
the point
While violence is acceptable

as an integral part of any film
or play, violence for its "own
sake is to be deplored ami not
raised to the , status of and
extolled 9a ^a» art form, A
'moral conscience which is seen
to' exercise ; self-discipline and
to limit excesses of violence

will always be accepted as a
substitute for control- The
absence of a manifest determi-
nation by television to use its

influence to denigrate violence

ft inevitably seen as a willing-

. ness to contribute to ever-lower

standards and inevitably opens

the door to enforced control.

Society adapts to example and
the silence- of its majority
Should never be taken as

Implying approval.
Keith Mosley.

27 Kibrnorih Close,

WhUefleld, Manchester.

Case for a credit

card tax

From Mr D. Auerbach, FCA
Sir,—At this time of the year

the Chancellor of the Ex-

1

Letters to the Editor

chequer Is considering new
ways to tax us to balance a
budget where be would like to

make a few concessions.

I suggest an innovative tax,

that would be very easy to

collect could produce substan-

tial sums and would have fee
advantage of reducing personal

credit The Chancellor should
tax credit and charge card
transactions. These are in-

variably computerised, and as

there is a relatively small

number of operators, fee tax is

easily and very cheaply col-

lected from the customer by a

monthly debit to bis statement.

Daniel Auerbach.

9, JfomUcW St, WL

Main reason for

From Mr C. Chichester

Sir,—I . imagine it has not

occurred to Dr Ctenagh

McDonald (February 26) that

the market capitalisation in*

crease of privatised companies,
about which she waxes indig-

nant, is neither attributable to

undervaluation nor to the bull

market but is a measure of the
improved management perfor-

mance in private ownership
compared wife state control.

She has deliberately over-

looked the main reason for
privatisation, which is for
enterprises to be managed
more efficiently and to greater

overall benefit of the economy.
Effacing cash is useful for
prudent management of public

finances, but is definitely a
secondary consideration.

Her convenient concern over

the undervaluation of assets is

hardly, consistent wife pan
Labour governments’ compla-
cency about undervaluation of
assets when nationalising them
as the sbareholdera of Victors,

among others, will attest
Giles Chichester.

9 St James*s Place, SWL

Warnings signs of

lobbying

Front Mr N. Baft

Sir,—Ironically, ft ft fee pro-
fessionalism of lobbying (Man-
agement Page, February 24)
which has sometimes made
corporations less, rather than
more, effective in government
relations.

Although I encourage com-
panies to develop js-house
staffs and to utilise outside con-

sultants, I do not believe that

they can truly be effective with-

out the informed involvement
of the chief executive officer,

nor broadly influential if they
do not communicate with all

levels of employees.

Several warning signs can
alert managements feat speciali-
sation in this area could be
working against them: (1) the
formation of internal bureau-
cracies to meet external ones;

(2) the absence of clear strate-

gies and measurable results

—

at least as precise as those re-

quired in other management
areas and (3) fee presence of
people wbo, instead of tak-
ing the mystery out of govern-
ment relations, regularly em-
phasise fee complexity and
delicacy of it aU.

Neal Ball.

425 N Michigan,

Chicago, Illinois.

Sunday trading

free-for-all

From the deputy general

secretary. Union of Shop;
Distributive and Aided Workers

Sir,—Your article on Sunday
trading (February 22) refers to

the anti-deregulation lobby's

success in getting its case across

In recent weeks and indicates

that fee Keep Sunday Special

group is funded by a consor-
tium involving unions, churches
and some retail associations.

It is interesting that David
Churchill, in his article, in-

advertently does not tell us who
is funding fee campaign spear*

headed by fee 7-day, 24 hours a
day group, pushing for de-

regulation at any price.

The article asserts that the

anti-Sunday trading campaign
is

41 very vociferous and well-

organised but it only represents

a minority of opinion.” Is this

minority opinion reflected in

the ministerial reply given to

Parliament last month that the

Government had received 310

letters supporting its deregula-

tion policy and 37,317 against7

It appears feat the unrestricted

shopping enthusiasts are ignor-

ing fret in order to sustain

their wilting campaign.

It is also significant that the

free-for-all supporters who fail

to mention that shopworkers In

Scotland as well as in England

and Wales are now showing

increasing awareness of what

fee Government’s proposals

involve. They realise that it is

not fee widening of opportunity

to work on a Sunday and thus

enhance their already low earn-

ings which is behind deregula-

tion. What is being imposed tut

This Intricate and interlock-
ing web of bad news has forced
Singapore's Economic Com-
mittee to recommend radical
changes dn policy.

The committee has bitten fee
hardest nut first with a pain-
ful and controversial proposal
to cut the employer's contribu-
tion to the CPF by 15 per cent,
a move the committee expects
will cut wage costa by 12 per
cent
The cut will take a slice out

of every Singaporean's pension
and will cause immediate diffi-

culties tot many who use the
pension to instalment pay-
ments for housing.

If implemented the CPF plan
would represent a startling
political reversal for Singapore.
Only last August, after the
economy had begun its slide.

The Prime Minister said the
CPF was the “last item" to
touch.

The committee also calls for
sharp cuts in corporate taxes,
a wage freeze for two years and
a plethora of detailed policy
changes feat touch on virtually

every aspect of fee economy.
Even if the committee’s

them through fee Wages Bill
and fee Shops Bill is a “Las
Vegas “ shopping free-for-all.

accompanied by the loss of
bard-won rights such as the
right not to work on a Sunday,
statutory entitlement to four
weeks' annual holiday and the
loss of statutory protection
guaranteeing nine or 20 days*
customary holidays, all on the
pretext of consumer freedom of
choice and pricing people into
jobs.

I would not accuse Ur Chur-
chill of being partisan but I
question why he did not seek a
comment on fee current situa-
tion from Usdaw since are have
constantly and consistently
campaigned in favour of a
modern Shops Act.

It it is true feat there is un-
likely to be a dramatic move
towards taking up the option of
7-day, 24 hours a day trading by
moat retailers, why is fee
Government becoming so agi-
tated? Is it because it suspects
it may weH be defeated on
fee floor of the House of
Commons?
John Flood,

168, Wllmalow Road,
FaUowfield, Manchester.

Wholesalers bade

merger plan

From the Director, Federation
of Wholesale Distributors

Sir,—I have been following
tire rival bids for Distillers wife
great interest and, like a
number of organisations and
Individuals with whom I have
been in touch, my federation
was most surprised when the
first Guinness bid was referred
to fee Monopolies and Mergers
Commission.
The Federation of Wholesale

Distributors represents food and
drink wholesalers In the UK and
if anyone has roused to be con-
cerned wife the merger of
Guinness and Distillers it would
be ourselves, (hi the contrary,
from the outset we could see
no grounds for competition con-
cerns in the UK. In fact we
believe the merger will be
healthier for competition. We
sincerely hope the latest pro-
posal win satisfy fee Office of
Fair Trading.

Sorely, with 90 per cent of
Distillers’ production destined
for overseas markets, fee de-
bate should foens on the export
potential of the Scotch whisky
industry and not on statistics

and percentages about the UK
market The combined man-
agement, marketing skills and
distribution resources of Guin-
ness and Distillers provide an
attractive opportunity to boost
exports and it must be. above
all, for these reasons that the
Government will give clear-

ance for Guinness to proceed.
This would undoubtedly be in
fee national Interest

Leh Jackson.

18 Fleet Street, EC4

recommendations are fully
acted upon—and that is a big
if—the road to recovery will
be long and drawn out. The
committee says feat fee CPF
and - tax cuts should restore
growth to the economy after 18
months, and in the meantime
feat Singaporeans should brace
themselves for a drop in living
standards.

In fee long run, it suggests
Singapore must expand its role
as a service centre for the
south east Asian region. That
obviously will have to wait until
raw material prices pick up
again and growth returns to
neighbouring countries.

The report has highlighted
once again Singapore's remark-
able dependence on the outside
world, and the fragility of its

success. Fully two-thirds of total
demand is generated exter-
nally, far higher than even
Hoag Kong, where external
demand reaches 48 per cent.
The breadth of fee com-

mittee's report is indeed re-
markable. Bat already signs
have sprouted up that a long
political battle lies ahead. The
work of the young committee
chairman. General Lee, who has
been promoted to be acting
Minister of Trade and Industry,
may thus have just begun, amt
his political future could hinge
on how well both the report and
the economy fare.

It would be unnatural if fee
entire second generation of
political leaders in Singapore,
wbo rose to prominence in fee
1970s, and are now cabinet
ministers, did not watch fee
rise of the Prime Minister's son
wife considerable apprehension.
The Prime Minister himself

has evidently wanned to his
son’s very effective leadership
of fee economic committee an
achievement which many par-
ticipants praised. Not an
economist himself. Gen Lee did
his homework. He grasped fee
discussion and led fee commit-
tee to a consensus.
Almost Imperceptibly fee

long shadow of Prime Minister
Lee Kuan Yew may have begun
to shorten. The initiative for
solving the island-state’s econo-
mic problems has passed from
his hand, even if final authority
over it remains firmly in grasp.
The Prime Minister says he will
retire in a few years, although
he is likely to retain consider-
able authority
Speculation that his son may

succeed him may prove pre-
mature, at least in fee near
term. Yet the transition to a
government feat reaches out to
the public to build consensus
before acting appears irrever-
sible. The public's demand to
be beard echoed loudly In fee
last election, in which support
for the ruling People’s Action
Party fell from 76 per cent to
63 per cent
The momentum towards an

economy with less government
interference and greater free-

dom for private business is now
gathering pace.

UK state education

When facts matter more

than values

A FRIEND took her daughter
along to parents’ evening at

their local school last week.
Bather surprising, these days,
that there was a parents' even-
ing at alL But ft wasn't much
of one. They could talk only to

a single teacher about a single
subject. All the other teachers
were boycotting this as a
“ voluntary activity **: it was no
kmger part of what they
thought they had to do.

Over fee past year of the
teachers’ pay row (longer, and
even more bitter, is Scotland),
this story could be duplicated
up and down Britain and thi*

week's messy settlement will
not resolve it. Despite the jibes
from, left (“ too elitist ") and
right (“ falling standards ”),

we have had a state education
system we could be fairly proud
of. It’s crucial feat we should
have. No modem economy can
function without a well-taught
citizenry, and only a slender
minority will ever be able to
afford to opt tor private
education. But the character of
fee state system is being
irrevocably shifted by what is

going on in schools at fee
moment. The relation between
pupil and teacher, and between
school and community, will
never be the same again.

The purpose of education has
been a subject feat philo-
sophers have loved to write
about—from Plato to Rousseau,
from John Locke to J.S. Mill.
All of them have seen it as
more than a simple question of
offloading a set of facts from
fee teacher’s desk into the
pupil’s brain. But these aims
have seldom been adhered to by
education administrators. Al-
most everywhere in fee world,
fee facts have been what
mattered: not character or per-
sonality or the preparation for
citizenship. Till now, Britain
has been as honourable
exception.

Of course, the facts have their
place. We created a state edu-
cation system in fee late 19th
century largely out of panic at
what the ingenious Germans
were getting up to. One residue
of this, even when I was at
primary school, was that you
didn’t have u classes." You
moved up through Standard t

and standard q and fee rest,

acquiring fee acredited bits of

By Paul Barker

fee three Rs at each step. But,
that aside, our state educators
have always been concerned
with other things as welL For
fee truth is that the state system
was firmly modelled on fee
public schools, where— tfH the
recent dash towards qualifica-

tions— the fact-lover was de-
risively labeled a swot

But all this has depended
crucially on fee teachers. Class,

rooms have remained pretty

sacred to the worship of the
facts. All the great educational
innovators this century have
tried to chip away at tins; and
they had their main success in
primary schools. In fee pest
couple of decades, droves of
overseas visitors have come to
see how our young children
have gained from fee examples
of Montessori or A. S. Neill —
pioneers of humane teaching,
whose methods were trans-
mitted through fee colleges of

education.

At secondary schools, how*
ever, the traditional curriculum
remained much as it was. The
extras were wrapped round it:

hurdles practice Before school
began, a debating society at
lunchtime, rehearsing for the
choir or a play at 4 o'clock. In-

creasingly, the aim was to in-

volve parents also. Report after
report emphasised this — most
recently, David Hargreaves’s re-
commendations on how the
Inner London Education Autho-
rity could improve its ways.
This, too, went into extra time,
so that parents wife jobs (in-
cluding more and more single
parents) could get to meetings
about their children’s success
or failures.

Just as recession reshapes an
economy more than a boom
does, so financial pressure can
switch institutions onto new
tracks — often without that
being fee specific intention.
This is what is happening in
schools now. Teachers are be-
coming, more and more, just
people who turn up to do a
certain stint in fee classroom,
like miners at a coalface. Partly
they have been forced into this

stance; partly they bave grabbed
the opportunity of the pay die-

pute to get rid of an obligation
that weighed heavy on many
of them.

If you go into a French
Tyc&e, you see how exceptional

fee British system has been.

There, the teachers turn up
only for the periods of their

own lessons. Otherwise they
stay away, rather like univer-

sity lecturers. Everything else

— including that classic deputy
head's chore, the timetable —
Is done by administrative staff.

It is nice for the teachers. It

is a good way, in the not very
long run, to drive up non-

teaching costs. It is perhaps all

right for children with no
learning problems, but even
then, it means that fee school

has abandoned its job of mould-
ing children in other ways than
formal learning.

Schools are being as pummel-
led as a piece of Plasticene.
Some of the pummelling is

overt and deliberate. Through
the Manpower Services Com-
mission, central government is

trying to get a closer grip on
fee curriculum (again a move
in a continental direction). But
the effect of fee teachers’ dis-

pute will be more far-reaching
and long-lasting — because it

is changing attitudes and
expectations. Not only
teachers’, but also pupils’ and
parents’. That Is why there has,
on the whole, been so little fuss
about fee dispute. Everyone
has been quietly scaling down
what they think a school should
deliver.

But before the educational
Plasticene sets hard in a new
shape, we should ask ourselves
whether feat is what we really
want. Schools are, obviously,
the main road to various skills
we think important But along
with parents, they have also
been in the business of trans-
mitting social and cultural
values. These may be more
nebulous than an A grade at
O-levei, but are no less impor-
tant
Our society is going through

drastic change. Wife- unemploy-
ment still so high, and industry
in a state of flux, no one can
say what that A grade will be
worth in the real world any-
way. Is this fee moment to
weaken what schools do, other
than produce bits of graded
paper?
Look at any timer city and

you can hardly doubt fee right
answer.
The author wraa editor at Now Society

tram 1968 till tbit year. He wax the
first comprehensive school pupil to BO
to Oxbridge.
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VW TAKEOVER PROMISES A SECURE FUTURE FOR SEAT

Spain writes off its car
BY DAVID WHITE IN MADRID

THE RESURRECTION of Seat, the

Spanish car company, is in sight

The way is dear for a takeover deal

to be signed with Volkswagen and

ratified by the Spanish Government

by May or June.

As a third arm of the VW-Audi

group, Seat is scheduled for a total

revamping, with planned invest-

ments during the next 10 years of at

least $3bn. This is a scale of com-

mitment that Seat's present owner,

the Spanish state holding company
Institute National de Industria

(INI), weighed down by losses in

other sectors, could not even con-

template.

The recent decision by VWs
board, led by chief executive, Mr
Carl Hahn, gave the West German
group the go-ahead to negotiate the

purchase, first of a 51 per cent stake
for about 5290m, and later the rest

of the capital. The decision was
greeted by Madrid officials with im-

mense relief.

The Socialist Government had
been hoping to get rid of both Seat,

the country's largest carmaker, and
Enasa, its biggest truck producer,

before EEC entry in January this

year. General Motors' truck divi-

sion, after discussing an industrial

plan with Enasa, decided last au-
tumn against going ahead with
takeover talks and switched its at-

tention to the UK. For a time, there
were fears that VW might get cold

feet too.

Both Spanish companies were
abandoned by previoas partners,

that because of their own problems,
stalled at the idea of majority con-
trol - Fiat in Seat's case, Interna-

tional Harvester in Enasa’s. In the

interim Seat with VWs assistance.

came out with its first own-design

cars. Enasa made a big effort to de-

velop its own technology, and both

strengthened their presence outside

Spain. But there was no prospect of

either going it alone.

Enasa has been studying an al-

ternative deal with Toyota. But
what the Japanese group has pro-

posed would be a looser link-up

than the aborted GM plan, and
what INI really wants is to get out
The political decision has been

made to abandon the motor sector,"

says Mr Javier Alvarez Vara, a top

INI manager involved in the VW
negotiations.

The state group is putting Pta
16bn (SI13m) into the equity in-

crease at Seat through whichVW is

to establish its 51 per cent control.

But it intends to put in no more cap-

ital after that
The VW takeover will have cost

the Spanish Government more than
Pta SQObn. This includes covering

Seat's accumulated losses to date
(but not any future losses), rein-

forcing the car company's financial

structure in preparation for the pur-

chase, and filling the gaps created

by Seat's previous accounting meth-
ods, found not to conform to inter-

national norms.
The Government agreed last De-

cember to a financing package of

Pta 185bn, taking over responsibili-

ty from INI for Seat's outstanding

debts in order to leave VW with a
"dean” company.

Details of the takeover have still

to be worked out, including govern-
ment compensation Cor Seats 1985

loss, estimated at Pta 35bn-Pta
36bn, in line with the two previous

years.

Mr Carlos Solchaga, the Econo-

my and Finance Minister, told parl-

iament recently the price was rea-

sonable as there was no other way
of guaranteeing Seat’s survival. The
Government, he said, had consid-

ered the alternative of closing Seat

down, but it would have been just

as expensive and would have cost

more than 20,000 jobs.

Seat jobs - which have already

been cut from 32,000 in 1980 to

23,500 - are to be trimmed under
the VW plan to 21,000 at the end of

this year and to below 20,000 in 1990
- less if the group opts to build a
completely new manufacturing
facility.

VW plans either to rebuild Seat's

plant at Barcelona, which is to be-

come its headquarters instead of

Madrid, or build a new one at near-

by Mariorell- a more expensive op-

tion. that would bring the invest-

ment programme up to an estimat-

ed S3.6bn. The programme also in-

cludes a new engine plant
Seat was set up in 1953 with con-

trol shared between Fiat and the
Spanish state and relying on Fiat
rfp^ign and technology. Tnft Italian

group was to have taken over com-
pletely but pulled out in 1980. Seat,

now state-owned, has continued to

make versions of Fiat mrvtolg

sometimes clashing with Fiat itself

on export markets.

A curious aspect of the VW take-

over is in having a VW subsidiary
making what are essentially Fiat

cars, alongside Volkswagen's and
Seafs own Ibiza and Malaga
nnwH«-
After Fiat’s withdrawal, the

Spanish talked with Japanese com-
panies before negotiating a 1982 in-

dustrial co-operation agreement

with -VW. At tite tune they were not

seeking money so much as a new
model range and a network of ex-

port outlets. But in 1984, under the

Socialist Government, INI began to

raise the idea of direct VW
participation.

By now Seat is already making
VW Polo, Passat and Santana cars

and the aim is for VW models to

continue to account for about
third of production - including

new mass-market small car.

Negotiations have brought a com-
promise betweenVW and the Span-
ish authorities on production levels

and jobs, with a target of 400,000

cars a year in 1990, compared with
347,000 (including light vans) last

year.

Witha big sales drive in Europe

-

unit exports rose 39 per cent last

year and accounted for 60 per cent
of production - Seat has regained

its old position as the leading Span-
ish carmaker.
VWs entry means Spain will be

host to five multinationals in the sa-

loon car business - after Renault,
Peugeot (with both Citroen and
Peugeot-Talbot subsidiaries), Ford
and General Motors — *nri rein-

forces Spam’s place in the EEC as a
producer of small cars.

In contrast to reactions in the UK
over prospects for the sale of parts

of BL, the VW takeover plan has
generally gone down well in Spain

The only real opposition comes
from the CommunistWorkers' Com-
missions Union, which says it is

good only for jobs in West
Germany.
Daihatsu sets sights on Europe,

Page 4

Japanese

firms face

London SE
delays
By Barry Riley In London

ASNOMURA, the biggest Japanese
securities house, yesterday cele-

brated admission to membership of

the London Stock Exchange, it

emerged that three other applica-

tions by Japanese firms are snarled

up in the procedural pipeline.

Daiwa, Yamaichi and Nikko have
all filed applications for member-
ship - allowing them to transact

business on the floor of the stock

exchange - but an exchange
spokesman thought it unlikely that

negotiations would be completed
for several months.

"A lot of technicalities have to be
gone through,'' he said. He also ac-

knowledged, however, that "rela-

tions between the Japanese Gov-
ernment and the British Govern-
ment, will have a bearing on our
derision."

Complex negotiations are con-
tinuing between the two govern-
ments on the question of banking
status for the Japanese securities

houses in London, and the separate

issue of access by foreigners to

membership of the Tokyo Stock Ex-
change. Only one wholly British-

owned securities firm, part of the S.

G. Warburg group, has been grant-

ed Tokyo membership so far.

It is understood that Nomura has
been talking to the London ex-

change for some time, and its appli-

cation was processed well ahead of
those of its rival Japanese firms.

Nomura International will open
up this morning as a broking mem-
ber firm of the London exchange.
Mr Hitoshi Tonomura, president
and managing director, said it was
especially gratifying to have been
elected in the 21st anniversary year
of the firm's opening an office in
the UK

Merrill Lynch, the US investment
bank, was also approved for mem-
bership of the exchange yesterday.
It has set up two new firms, Merrill

Lynch and Merrill Lynch Equities,
and has also taken 100 per cent con-
trol of Merrill Lynch Giles & Cress-
well. These firms will trade separ-
ately until October

UK ministers may press for

crackdown on Ulster loyalists
BY MARGARET VAN HATTEM IN BELFAST

THE UK Government yesterday
reacted with fury to Monday's day
of action in Ulster and the mount-
ing evidence of passivity by police

and Unionist politicians in the face

of blatant loyalist intimidation.

Amid reports in ' Whitehall of

prime ministerial wrath over the vi-

olence of the one-day strike, called

in protest against the recent Anglo-
Irish agreement, Mr Tom King, the

Northern Ireland Secretary, ruled

out any possibility of the agree-

ment, which gives Dublin a say in

the affairs of the prvince, being
suspended.

Ministers are re-assessing the

handling of the strike end pressure

is building for a crackdown on loy-

alist rebels, with a heavy army
presence in future demonstrations.

The general consensus is that no
one has emerged unscathed from
Monday’s protest Mr James Moly-
neaux and the Rev Ian Paisley,

leaders of the two main Unionist

parties, seeking to preserve Ulster's

ties with Britain, are among the se-

verely damaged.
After their volte face after last

week’s meeting with Mrs Margaret
Thatcher, the Prime Minister, and

their subsequent passive role in the

strike while paramilitaries took

control, they are regarded as un-

able to speak for their supporters,

to lead, control or to accept respon-

sibility for them.
. r

The Royal Ulster Constabulary

who opted for light policing and
avoidance of confrontation where
possible, are bring widely blamed
for failing to honour their pledge to

keep roads open and protect those

trying to get to work.

A third of the 670 road-blocks

erected in the province renamed in

place; and on many of these, the

passive police presence has led to

charges of sectarian collusion.

- The Government has been ex-

posed to charges of failure to act de-

cisively. Parallels are being drawn
with 1974, when the failure of Mr
Harold Wilson’s Labour Govern-

ment to take a tough stand allowed

tte Ulster workers strike to gather

a momentum that surprised even
the strike leaders.

As Unionist leaders yesterday

publicly dissociated themselves

from the violence and privately

blamed each other for the decision

to become involved in the strike,

the strains in the Unionist coalition
became ever more apparent.

Mr Molyneaux and Mr Paisley

cancelled a joint press conference
andwere unable until -late-in the af-

ternoon toagree a,terse joigt;state-

ment
The Unionists are now desperate-

ly attempting to present the vio-

lence as evidence of the deep-hostil-

ity in Ulster to the Anglo-Irish

agreement, and of the volatility and
instability of toe people while it re-

mains in place.

Individual Unionist politicians

are looking to their rapidly shrink-

ing band of supporters in London to
press their case for suspending the

agreement This, they say, would
give them breathing space to nego-

tiate on matters such as power-

sharing and devolution.

Their case is not however, being

taken at face value. Much of toe
sporadic violence during daylight

on Monday - including burning of

cars, rioting, stoning of police and
smashing of shop windows - was
perpetrated by gangs of youthswith
little political motivation.

Background, Page 6

UK plans levy on audio tapes
BY PETER RIDDELL IN LONDON

THE BRITISH government win in- permitting home taping of music
traduce a levy on blank audio tapes

but almost certainly not on video

tapes after its third change of mind
in just over a year.

The levy is expected to be fixed at

a maximum of 10 per cent of toe re-

tail price of a blank audio tape, of

which more than 50m are sold an-

nually in Britain. This works out at

about lOp per tape and could raise

about £5m a year.

Mrs Margaret Thatcher, toe

Prime Minister, has been per-

suaded that toe record industry and
performers should be compensated
for the loss of income arising from
the large-scale home taping of

music.

A crucial factor was apparently

an intervention from Mr Norman
Tebbit, the Conservative Party
chairman and a former Trade and

Industry Secretary. He argued that

without a levy amounted to "theft'

Ministers have decided, however,
against imposing a levy on video

tapes. They have accepted toe argu-

ment that most video recording rep-

resents “time shifting? of television

programmes which are recorded for

later watching by a viewer. Such re-

cordings are generally erased after

one viewing, in contrast with the
taping of music, which is for mul-

tiple use.

The proposal for a levy on audio

tapes will be included in a White
Paper (policy document) due to be
published after Easter, on copyright

law reform. Powers may be taken

to impose a levy on video tapes but
ministers will indicate that this will

not occur.

The decision follows a seesaw de-

bate on the issue. After toe rejec-

tion of such a levy in 1981, the Gov-

ernment provisionally agreed to its

introduction in February last year.

However, when Mr Leon Brittan

became Trade and Industry Secre-

tary last September, he ordered a
rethink of the proposal.
Mr Geoffrey Pattie, the Minister

for Information^ Technology,

throughout this period has favoured

the introduction of such a levy des-

Finanee Minister Silva Herzog

Mexico
reduces

financial

needs

to $6bn
By David Gardner
hi Mexico City

MR Jesus Silva Herzog, toe Mexi-
can Finance Minister, has scaled

down toe country’s new financia

requirements for this year to about
S8bn from estimates which have
been as high as SlObn.

This goes a long way towards
meeting arguments by the US Trea-

sury bet week that Mexico is ask-

ing far more than it needs in its cur-

rent rfiffiwiHips caused by the oil

price collapse.

Mr Silva Herzog is still pressing

international creditors for interest

relief on Mexico’s S97bn foreign

debt This is a principle Mexico has
bean to establish

President Miguel de la Madrid an-

nounced cm February 21 that toe
country was no longer in a position

to service its debt folly because of a
sharp drop in oil inmma
The new financial requirements

were revealed in an oblique written

statement from the Finance Minis-

ter on Monday night Mr Silva Her-
zog mid the

“margins of flexibility"

in-the original budget for 1986, plus

measures that would be taken be-

cause of the oil market collapse,

Would allow for a substantial reduc-
tion in the mnntry’s npt tipw nvmpy
needs.

The statement made dear that

this reduction was all toe more rea-

son for Mexico's creditors to make
concessions on the country’s inter-

estML so that“they share in the ef-

fort being made by Mexican society

to assimilate such a drastic fall in

oil export revenues."

The scaled-down requirements

dearly anticipate substantial public

spending cuts, , in exchange for

which Mexico is understood to be
seeking a reduction in payments
equivalent to an interest rate cut of

at least 2 per cent

Mexico's total debt service bill

this year was originally calculated
at $11.2bn, of which SlObo is

interest

The Finance Minister's statement
com® in advance of a fresh round
of talks in Washington this week to

be held by Mr Silva Herzog with US
financial authorities, the World

pite the changing views of his three

ries of state.secretaries of state. He has publicly

indicated that such a levy is desir-

able as part of the general review of

copyright law, and in the latest dis-

cussions he received support from
Mr Tebbit

The copyright law White Paper
was originally due to be published

last autumn but its eventual publi-

cation later this spring will precede
toe introduction of major legisla-

tion in toe 1988-87 parliamentary

session.
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London curbs

defence tactics

Continued from Page 1

On Friday, in a. move dearly

aimed at Morgan, toe Bank of En-

gland said that share purchases

which took an individual bank's ex-

posure to a particular company

above 25 per centwould not normal-

ly be regarded as prudent Where a

bank was already committed to a

large exposure it would discuss ar-

rangements to bring its position in-

to line with the new requirements

as soon as possible.

On Monday, Morgan responded

by arranging for a consortium of

hunks to acquire shares in Distill-

ers to the value of Elllm, with Mor-

gan acting simply as agent to toe

new consortium. _

BL arm faces

four offers

Continued from Page 1

meets, he said, “and those decisions

are taking it closer and closer to

Honda."

He said all Austin Rover's future

designs would rely heavily on Hon-
da - "and Honda is-designing vehi-J
des to use Japanese components
and Japanese suppliers."

Mr Mark Snowdon, Austin

Rovers managing director, product

development, said that as far as his

company was concerned the Ford
talks had ended for good. He insist-,

ed that Austin Rover would main-
tain its independence from Honda
and, denied that its future cars

would be based on Honda designs.

Bank, the International Monetary
Fund and“immediately afterwards"
with

1

Mexico's international
creditors.

The statement characterised last

week’s talks in Washington as
“barely the opening contact" in

‘complex and arduous negotiations

designed to confront the debt prob-

lem head on.” However, it said both
sides had already ruled out the pos-

sibility of the US authorities provid-
ing bridging finance.

In presenting its new figures, the
Finance Ministry sai±

• This year's imports, projected at
$lL2bn, would now probably be
“less than SlSbn."

• Non-oil exports should increase

by $500m, as a result of higher cof-

fee prices, a “slight recovery" in

manufactures, lower than anticipat-

ed domestic demand, and a more
competitive exchange rate.

• .The interest bill would be S800m
less, since the Ministry says it had
originally ' calculated an average
rate of 10.4 percent, or about I per
cent morct then'now anticipated.

• Mexico would no longer seek to

build up its reserves - thought to be
aboutS3bn - by SIibn through fur-

ther indebtedness.

Third World debtors’ meeting.
Page 4

Botha pledge

on emergency
Continued from Page 1

Mr Pik Botha, the South African

Foreign Minister, subsequently
made dear that toe date of August
1 set by the President was not a
deadline but a target. But by setting
a date, South Africa has passed the
ball into the court of the Angolan
Government
The decline in the price of oil,

which accounts for about 90 per
•cent of Angola’s hard-currency
earnings, has increased 'toe pres-
sure on Angola to seek a negotiated
settlement:

'

THE LEX COLUMN

The Chancellor

provideth

I#
« IN

For a British hawk to produce an

increase in after-tax profits of 54

per cent just before a budget is not

generally, sage. It borders on the

provocative when the Chancellor of

the Exchequer is known to be hank-

ering for revenue out of the City

mid the bank's growth before tax

was but 20 per cent before some
considerable tinkering with the

bad-debt charge.

At the pre-tax level National

Westminster reported profits of

£8Q4m, which were inflated a little

by a change in depreciation polity

on properties and some heavy deal-

ing profits from gilt-edged. How-
ever, no Chancellor would ciy out

for windfall when net interest

income grew by a mere 8 per cent

and margins on mortgage business
- to which NatWest is committing
another £lbn this year - and fixed-

rate lending were under great pres-

sure for a good part of the time.

After tax, it is a different story. In

anticipating tax relief on its provi-

sions against sovereign debt, by
making a transfer of some GlOOm
from its general to tax-deductible

specific reserve, NatWest may have
had a nudge from the inland Reve-
nue; and it is no more than common
sense to recognise that country

loans can lose every last cent of

their value just as easily as those to

companies. But what is sauce for

the Revenue is not necessarily

sauce for the Chancellor, who ap-

pears to have lostout an some£80m
in tax revenue and may not have
considered this quite his role in toe

Baker plan.

Perhaps the problem of sovereign

debt is so epoch-making that it real-

ty should be borne by society; but
then again

, the panalttes <jf bad
tending policies are usually carried

by shareholders, not by the public

chipping in. NatWest has, admitted-

ly, been more than generous in its

general provisions and was most
careful not to identify toe sovereign

bad debts involved. Otherwise,

presumably, the debtor involved

of marketable units. The financial

equivalent, unitisation of commer-
cial property, is an idea that has

been kicking around for quite, a

while. Like unitisation of invest-

ment trusts, unitisation of unwieldy

buildings is seen as a way of per-

suading the market to close up the

discount

The outline proposals for toe

creation of a nnHfspd property mar-

ket will thus command a good deal

of interest among institutions who
are long on lumpy developments. If

the market were to become reason-

ably liquid, moreover, it would do
more than solve an inventory prob-

lem; valuations across the board

would be continuously subject to

toe test of a public market price. To
get that liquidity, however, the pro-

posed market may have to do more
than give institutions yet another

way to participate in each other's

risks.

. strong improvement in -each of its

three divisions, despite a depr^j-

singty low incidence of hay fever in
•

Northern Europe, and has proved a

wizard at cash, currency and tax
r

management to boot. But the stock

market is still asking a great deal

from a company which will need to :

pedal harder than ever to mafritafa :

the momentum and compensate, at .

toe pre-tax line,' for a tax- charge

which must soon rise from 21 per

cent to near the standard 35 per :

cent rate. Vv
For 1987 and beyond, hopes are

pinned on the development on Tt- .

lade; a drug which Fisons says wig

tackle reversible obstructive airway 1

diseases, better known as asthma.

Tilade has an eventual profit poteo- ,

tial of at least E30m a year, but the

market appears scarcely to be dis-
' -

counting toe possibility of regulato-

ry hold-ups or marketing disap-

pointments. All those airway dis- \

eases are already in the price.

Unilever

Fisons

could put the arm on every one of

its creditors.

Property unitisation

Residential landlords with over-

size properties weighing on their

books have long since fallen back
on subdivision; a few pieces of chip-

board, a bit of plaster and a new set

of doorbells can convert the most
ungainly Victorian pile into a stack

The Fisons success story runs

and runs. The share price has been
edging higher for most of toe past

week in anticipation of splendid

preliminary results and yesterday,

when the group produced a 50 per
cent increase in pre-tax profits to

£72.3m, it added a further 8p to

stand at a record 528p. That places

Fisons among toe most highly rated

stocks in toe most highly rated sec-

tor of the equity market Even on
the fairly conservative assumption
that profits this year will total

£85m, the prospective multiple is

over 20.

On the record of the past year -
let alone the past six - it is tempting
to give Fisons the benefit of any
doubt The group has shown a

The fourth quarter at Unilever is

such a miscellaneous item that it

would be a mistake to dwell on the

precise results. But there is equally

no quarrelling with a 12 per cent

underlying improvement in annual

pre-tax profits. In last year’s cur-

rency Unilever would, have been

pushing hard on £1 J.bn; as it turned

out the Gty of London was happy

enough with a stated 3 per cent in-

crease to £954m, and New York is

looking at dollar earnings growth of

29 per cent
In toe US, Lever Brothers is

spending hand over fist to establish

Surf as a leading national defer

gent; despite real progress from the

margarine business - now the mar-

ket leader by some distance - deter-

gent promotion costs cut dollar

profits by nearly a third. Similarly

determined action is needed to tom
round personal products, where US
brands of some size need to be

added to a thin-looking portfolio; a

single large acquisition still looks

toe best option if Unilever's nerve

can stand it

Reshaping elsewhere will in any

case show through increasingly this

year. Unilever has already regener-

ated the cash it spent on Brooke

Bond, and whatever happens to

trading will at any rate show
growth at the net interest line this

year, to compensate for failure in

toe US acquisition stakes.
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Shamrock plans to sell

major subsidiaries
?v

.. >
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BY WILLIAM HALL IK NEW YORK
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DIAMOND SHAMROCK, the Dal-

las-based energy group which has

been hk tylte slump to worfd oil

pripjft yesterday -announced a ma-
jor shahenp of its top management
team and- said-that li had put its

coal and chemical operations, two
of its biggest and most profitable

hutiftpgjfis, op for sale.

The company, which lost 5604.7m
in 1985, said yesterday that its

board of directors had authorised

management to pursue a “series of
strategic .changes which would
streamline die corporation and fo-
cus resources on the oil and gas
business."

The group also announced it was
witting its workforce by 600. Its in-

tpmwtwmi and domestic expfora-^ tkm companies are tobe consolidat-
r-J -i* «d and the group is looking for a

new president for the combined
venture.

r

--I. 4 ***

lever

Diamond Shamrock's announce-

ment is the latest and most visible

sign of the upheavals within the US
oil and gas industry caused by the

slump in oil prices over the past 3K
months.

Mr William Bricher, the groups
chiefexecutive, said: “In spite of the
recent worldwide turmoil in the oil

and gas business, we are fully confi-
dent in the long-term viability of
this industry.

“If the oil and gas business re-

bounds within the next few years
the Strategy onnnimrwft today
would allow us to redeploy corpo-
rate assets into our prime business,
oil and gas exploration, on a timely
basis. If the turnround period is

longer, it is still the right strategy

because we would have the added
financial capacity to withstand an
extended period of lower prices”
said Mr Bricker yesterday.

In 1985, the group's coal opera-

tions had sales of S236m, operating

profits of 526.3m and employed
1.700 people. The chemicals opera-

tions had sales of 5138m, operating

profits of S121.lm and employs
4.200. Diamond Shamrock's world-

wide workforce totals 11,500 and in

1885 the group achieved sales of

SLlbn.

The Diamond Alaska coal compa-
ny, which is & separate subsidiary
and has more than lbn tons of coal

on order for electric power genera-
tion in Japan, Taiwan and Korea, is

not included in the potential sale.

Mr C. Barton Groves and Mr C.
Dale McDoulet, presidents of the
group's exploration companies,
have stepped down but will remain
corporate vice-presidents during
the consolidation period. Diamond
says that it expects to maintain
significant international and do-

mestic exploration programmes but
that thecombination of the two sub-
sidiaries “makes sense in this envir-
onment.”

The company, which cut its divi-

dend last year, said it expected no
change in its current dividend or
the cash distribution from its mas-
ter limited partnership. Diamond
Shamrock Offshore Partners. The
group's shares, which have been
weak in recent months, rose by SK
to Slltt in early trading yesterday.
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* r3SSj Royal Bank of Canada shows
continued growth in profits
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ROTAL R«nlr of fhnwla
l the coun-

try's largest chartered bank, pro-

duced higher profits in the first

quarter of fiscal 1986 and says it

can withstand the impact of lower

oil prices on its large energy loan

portfolio^

Net income was C5140m
(U5$98Jhn) or C$1.22 a share,

against CS126Jm or CS1.13 a year
earlier on an average 100m shares

outstanding, against 95m shares.

The latest.profit figure was 6 per
cent, higher .than. Joe tfw* fourth

quarter <rfj&call985i

The resuH continues a higb-e&TO:

logs trend which begun in the third

quarter of fiscal 1985. Net interest

margins were maintained, non-per-

forming loans were lower and fee

income strong.

- Total assets reached C596.7bn, up
from' C$90.4bn a year earlier, re-

flecting strong consumer loan busi-

ness and higher values for US doE
lar-denominated assets.

Return on average assets was
0.58 per cent against 0.56 per cent a
year earlier. Domestic returns were
higher but international returns

lower.

Non-accrual loans, net of provi-

sion for loan losses, were C52bn at

january31, down C5700m, with im-
provement pruning in both domestic
atid international sectors^

Loan loss experience for all fiy-»i

1986 is estimated at CSSOOm, up
sharply because of higher provi-

sions on some foreign risks and to

cover possible impact of lower oil

prices.

• In Vancouver the Bank of British

Columbia denied reports it may
merge with another bank. It said no
talks were under way. “The bank is

perfectly viable and profitable but
arrangements have been made with
the Rank of Canaria for liquidity

advances,” said Mr Edgar Kaiser Jr,
chairman, "and the bank has re-

ceived full support from the govern-

ments of the western provinces!"

Mr Kaiser said the bank was well

capitalised and its loan portfolio

had stood up to a recent audit “Our
customer base remains loyal, the

Bank of Canada is behind us 100

per cent and we are here to stay."

Gulf & Western up 41% in quarter
BY OUR FINANCIAL STAFF

GULF & WESTERN, the US con-

glomerate, yesterday reported a 41

per centincrease in first-quarter in-

come, as strong gains from finan-

cial services and publishing more
than offset a decline in profits on
the entertainments side.

Net earnings rose from $24J>m, or
35 cents a share, to 534Jm, or 55
cents.

However, the earlier period ex-

cludes income of S21.5m from the
former consumer and industrial

products group, sold to Wickes in

September for Slbn.

Sales in the latest quarter were

5662.3m, against SB11.4m a year
earlier. The latest figures reflect a
change in the year-end from July 31

to October 31.

The company’s commercial and

consumer finance company, Asso-

ciates Corporation of North Ameri-
ca, had solid gains in the quarter,

helped by an increase in receiv-

ables outstanding and declining in-

terest rates.

Operating income on the pub-

lishing side was well ahead as op-

erating margins widened. This fol-

lowed consolidations of acquired

businesses.

Business information was helped

by increased subscriptions, while

professional information services

benefited from growth in sales of

software products for tax prepara-

tion.

In entertainment, a fall in movie
profits more than offset gains from
television and videocassettes and
the absence of losses a year earlier

from video game operations, now
shut
Paramount, the company's film

studios, had a disappointing show-

ing for its two Christmas releases,
Chie and Young Sherlock Holmes.

French bank

plans financial

futures unit
By David Marsh hi Paris

SOCi&rfe Generate, the third larg-

est French nationalised bank, plans
to set up 'a specialised subsidiary

with' other fmAnrisl institutions to

hasAe transactions on Paris fi-

nancial futures market
.'The new venture, to be called

Basque Be Gestion des -Instruments
Pidamaers, is- to have a capital of

fTfrMJhn (S2-2mj with the Soctete

G&iferate? group Ekely to hold a
stake of at least 70 per cent
The institution is the. latest in a

string of specialised financial subsi-

diaries set up by French banks to

carry out operations on expanding

markets. It. represents the first

tiro, however, that a major bank
has sel tip a separate organisation

'for financial futures trading, which

started to Paris nearly a fortnight

ago and has proved much more ac-

tive tun originally expected.

Bremer Vulkan plans

to raise DM 145m
BY RUPERT CORNWELL IN BONN
BREMER VULKAN. the leading

West German shipyard, plans to

raise DM 145m ($65m) of fresh

funds by means of a three-for-four
rights issue of new DM 50 nominal
shares atDM 110 each. This will lift

its capital to DM 154m from the
present DM 68m.

Mr Norbert Henke, chief execu-
tive. told an extraordinary meeting
of Vulkan shareholders that the

concern, which has been drastically

reshaped in recent years, broke
even in 1985 after achieving small

profits in 1983 and 2084.

The other two Major Vulkan

group members, Schichau-Unter-

weser AG and Uoyd-Werft Bremer-

haven, respectively broke even and
registered a profit last year, Mr
Henke added.

The DM 110 offer price for the

new shares compares with a recent

bourse price of about DM 150. Vul-

kan’s major shareholders are the

Bremen state government, with 29

per cent; Thyssen-Borhemisza, with

22 per cent; and Hapag-Iioyd,' the

shipping and travel company, with

11 per cent
Technically, the new shares win

rank for dividend from January

1985, although Mr Henke said no
payment for last year was likely.

He forecast that all three yards in

tiie group would break even this

year ami that the new capital injec-

tion would make the group more
competitive.

Mr Henke said the volume of or-

ders in hand would ensure no short-

time working in 1986, although he

gave no figures. He denied knowl-

edge of recent rumours that

Messerschmtt-BQlkow-Blohm, the

aerospace group, would take a

stake in Vulkan.

Mew bid emerges for Alamito
BY TERRY DODSWORTH IN NEW YORK

A NEW bidder has thrown its hat

info the ring in pursuit of Alamito,

electrical power wholesaler

based- in'.Tiuson, Arizona. It be-

caro a serious takeover prospect

*hen a team of its own managers
launched aS288m bid.

The new S128 a share offer, from
a group-of investors which intends

fo form a company called Mega-
wati; values Alamito at about

S284m. It foBows a previous outside

bid for aboutthe same amount from
a Boston-based investment concern,

Homans McGraw Tufly Valeo.

In an apparent indication that the

latest offer stands a reasonable

chance of success. Alamito said yes-

terday that the bid from the compa-

ny’s own management group was
running into financing difficulties.

Funds for the 5125-a-share offer

“might not be available after all.”

the company said, and it has post-

poned its special shareholders'

meeting on the buyout from tomor-

row until March 18.

The alternative outside bid from
Homans McGraw has also run into

problems, since the Alamito board

has rejected it as “deficient” on the

grounds that it would put the com-

pany into default under its $387m
Eurodollar credit agreement

The Boston company was offer-

ing to acquire Alamito with a mix-

ture of stock, including a 20-year 12

per cent debenture with a principal

value of 5152, and one new pre-

ferred share valued at 510.

The Megawatt offer is also sub-

ject to a "definitive financing com-

mihnenf, " But the . company has

told Alamito that- it has obtained a

finanring proposal from General

Electric Credit Corporation, the fi-

nancing arm of the General Electric

group, to provide 5260m of financ-

ing for the merger. It added that

Megawatt would have S20m of equi-

ty nonilnl

Mr Sam Armacost

Bank of

America
says no

to Weill
By William Hall in New York

BANKAMERICA, the troubled
US west coast bankinggroup, has
rejected a second attempt by Mr
Sandy Weill, the former presi-

dent of American Express, to be-

come chief executive and has un-
veiled a major management
reshuffle.

After a five-hour board meet-
ing in Los Angeles on Monday,
the board said it was “not desi-

rous of making a UMaBOS
In a highly unusual move

which had captivated Wail

Street, Mr Weill had offered to

raise Slbn in new capital through
Shearsou Lehman if he was
made chief executive.

The group also announced that

Mr Sam Armacost, the group’s
chief executive, had been ap-
pointed to the additional post of

of Bank of Ameriee,
the group’s main operating sub-
sidiary, replacing Mr Leland
Prussia. Mr Thomas W. Cooper,

an executive vice-president, has
been named as president and
chief operating officer el fbe
bank. Mr Prussia, the group
ehnn-rrmn, hag been named
chairman of the executive com-
mittee of ilie bank and wifi con-
centrate on “critically important
areas ofmoney and fawn policy.’*

BankAmerica shares, which
had risen from about $12 to S17H
on the rumours of Mr Weill's ap-
proach, fell for the second day
running yesterday and by mid-
day were being quoted at $15%,

down $%.

Mr Franklin Murphy, one of

the group’s outside directors and
chairman of the executive and
nominating committees, said in a
letter to Mr Weill that “the out-

side directors unanimously
agreed that we have no interest

in considering you as a candidate
for the chief executive officer’s

position.”

Mr Armacost said the group’s
investment hankers had offered

to raise the Slbn of extra capital

if needed bat said that they had
“expressed serious questions as
to whether such a financing pro-
gramme would be in the best in-

terests of stockholders under the

circumstances.”

Mr Armacost said that on the

subject of Mr Weill’s “other nn-
rfisdosed plans” for the corpora-

tion, be had requested that Mr
Weill send “a statement of your
entire plan to me by air express

without delay so that 1 may re-

ceive it no later than Thursday,
Much 6."

Mr Armacost assured Mr Weill

that the plan would “receive full

consideration.” There was no im-
mediate response from Mr Weill
or his advisers.

However, one of Mr Weill’s

former colleagues at American
Express said that while this

might be the end of the affair as
for as Sandy Weill was con-
cerned, he doubted whether It

was the end of the affair for

BankAmerica, which has come
in for considerable criticism for

its poor earnings performance in

recent years.

Benetton seeks

Milan listing
THE BENETTON group, Italy’s

fewest fashion clothes and knit-

wear rompany, has requested a
listing on the'Milan stock ex-

change,' a ’company spokesman

The spokesman said 8t the

group’s headquarters near Ve-
nice, that Benetton formally ap-
pfied .to ifo sfock,exchange au-
thorities for a quotation yester-

day, Renter reports. ?

“Ourplan is to have the compa-
ny ready for flotation on the

bourse before the summer,” the

group spokesman said.

He added 'that. Benetton Spa,
the group's ’parent- company,
adnevrtl set- profits in 1965 of

L70fan (546m), more titan double

the previous year's profits of

U4bn. Parent company turnover

rose L850bn from L632bn.

US SETBACK HIGHLIGHTS RELIANCE ON EUROPEAN OPERATIONS

ITT enters office systems market
BY QUENTIN PEEL IN BRUSSELS

ITT, the US-based multinational,

yesterday announced a belated as-

sault on the rapidly-growing Euro-
pean business systems market to

complement its substantial Euro-
pean telecommunications business.
The unveiling of an integrated

range of hardware and software
products, called Office 2000, comes
less than three weeks after the ITT
decision to abandon its efforts to
break into the US telephone ex-
change market with its advanced
digital System 12 exchange.
The two moves confirm ITTs re-

newed reliance on the European
market as the main base for its tele-

communications and related

interests.

The new range - and a marketing
strategy which will in future put

ITTs own name on all its European
products - was presented yesterday

by Mr Daniel Weadock, president of

ITT Europe, at the company’s head-

quarters in Brussels.
'

He forecast that business sys-

tems would account for ITT sales in

Europe of almost Slbn in 1986, out
of total European business of some
S4.5bn. The aim was to double the

business systems turnover in the
next five years.

The Office 2000 range of products
has been developed over the past

three years by all ITTs different

European subsidiaries and affil-

iates. resulting in a common system
for alL It includes equipment for of-

fice handling of voice, data, text and
image transmission.

The range' includes products
ranging from improved digital

switchboards to a digital voice-and-

data telephone, described as an “in-

dustry first,” developed by the Bell

Telephone company in Belgium.
There is a strong emphasis on the

ability of the system to interconnect

with existing equipment and to in-

tegrate differing communications
systems, including optical fibre, co-

axial links
, and regular twisted wire

pairs.

The system includes “building

distribution cabinets” to intercon-

nect differing wiring and pflhling

systems within one office and
places particular emphasis on flex-

ibility.

Mr Weadocksaid the move would
reinforce ITTs commitment to Eu-
rope, which would benefit from the
derision to close down the System
12 US project > '

“Our commitment to System 12'in

European countries and: those out-

side of Europe to which we exportis
firm," he said.

Production of equipment for the
Office 2000 range will be spread
around the European affiliates,

Ambrosiano profits at L23bn
BY ALAN FRIEDMAN IN MILAN

NUOVO Banco Ambrosiano. the

successor bank to the late Roberto
Calvi’s Banco Ambrosiano, yester-

day reported a L23.4bn (515.6m) net
profit for last year.

The results are neither consoli-

dated nor comparable with any pre-

vious figures, in part because of toe

merger last October of Nuovo Ban-
co Ambrosiano (NBA) and its La
Centrale financial subsidiary. NBA
made a LI.lbn prefit for toe six

months to December 1984. the last

available result
Mr Giovanni Bazoti. NBA chair-

man, said that L14bn of the profits

came from the main bank in the 10-

month period to the end of October.

This included about Llbn of La
Centrale profits for the period be-

tween June and October. The other
L9.4bn came from the new com-
bined entity in the last two months
of last year.

Provisions for bad and doubtful

debts totalled L23bn in 1985,

against L14bn in 1984. Total depos-

its at NBA rose by 19.86 per cent to

L4.735bn last year, while loans in-

creased by 17.54 per cent to

L3.4S0bn.

Mr Bazoli admitted yesterday
that last year’s results "are not

homogenous." The NBA chairman
also called them "aggregate* sums
rather than consolidated. Aside
from toe La Centrale merger, this is

also because NBA has changed its

year-end to December, while La
Centrale closed its books in June.

NBA is now quoted on the bourse,

having taken the listing previously

held by a La Centrale. The bank
has 105 branches, 3,680 employees
and ranks as the 31st bank in Italy.

The group also owns 47 per cent of

the lucrative Banco Cattoiica del

Veneto, which has L4,935bn of de-

posits, more than NBA. Mr Bazoli

said yesterday he was unable to re-

lease Cattolica's 1985 profit figure.

A pool of 10 banks, two of them
state-controlled, owns 53.85 per cent
of Nuovo Ambrosiano and has 59.55

per cent of voting rights. The two
state banks are Banca Nazionale

del Lavoro (9.03 per cent), Italy’s

largest bank, and Istituto San Paolo
di Torino (8.92 per cent).

Pharmacia lifts earnings 16%
BY DAVID BROWN IN STOCKHOLM

PHARMACIA, the Swedish
pharmaceuticals and biotechnology

group, increased its profits lastyear
by 16 per cent to SKr 741m (5103m)

after financial income but before

appropriation and' taxes, compared
with SKr 637m in 1984. But it ex-

pectsmuch slower growth this year.

Turnover last year climbed by 19

per cent to SKr 3^9bn and licence

and other income by 70 per cent to

SKr 156.7m. Operating earnings, af-

ter 28 per cent higher depreciation,

grew 20 per cent to SKr 684m.
The board has recommended a

dividend of SKr L25 per share, up
from SKr 1 the previous year.

Much of the increase in turnover
was generated by. higher,volume
and new products, with price in-

creases accounting for only 2 per
cent of the rise. Tough price compe-
tition means sales are unlikely to

grow by more than 10 per cent this

year, the company says, and earn-

ings after financial costs are expect-

ed to rise at a slower rate.

The biotechnology division re-

ported sales climbed 27 per cent

during the year to SKr 826m, while

the pharmaceuticals and diagnostic

products efiyision saw turnover

climb 16 per cent to SKr 2^4biL

Pharmacia is 40 per cent owned
by Volvo.

Higher prices

pay off for

Ford Europe
By Kenneth Gooding In London

FORD OF EUROPE'S decision to

sacrifice some car-market share by
raising prices and unit profit mar-
gins paid off last year and its net

profit jumped from 5147m in 1984 to

5326m. It was also well ahead of the

S281m figure for 1983.

The profit surge came at a time

when Ford's share of the West Eu-
ropean car market fell from 12A per
cent to 11.9 per cent and unit sales

declined marginally from L3m to

L28m.
Mr Bob Lutz, who returned as

chairman of Ford of Europe 18
months ago, said the profit increase -

also stemmed from a number of

other factors. These included a suc-

cessful attack cm costs, a well-re-

ceived launch of several products - :
-

including the Scorpio-Granada exr -

ecutive car and the new Transitvan j

range - and a "richer mix” with
more higher priced cars in the totaL

He hinted that before long Ford

.

of Europe might return to making
profits to match the Slbn readied in

1980. “With the progress we are
'making and toe medium-term
growth we are expecting in many
European economies, I am fairly

confident of reaching traditional

Ford of Europe profit levels in a few
years," he said.
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BP Capital B.V.

(Incorporated in The Netherbmds with limited liability)

Issue of up to U.S. $100,000,000

914 per cent Guaranteed Notes Due 1994

of which

U.S. $75,000,000 is being issued as an Initial Tranche

Unconditionally and irrevocably guaranteed by

The British Petroleum Company p.l.c.
(Incorporated in England with limited liability)

The fallowing have agreed to subscribe or procure subscribers for the Notes:

'Goldman Sachs International Corp.

Banque Nationale de Paris

Credit Suisse First Boston Limited

Morgan Grenfell & Co. Limited

Morgan Stanley International

Salomon Brothers International Limited

Union Rank of Switzerland (Securities) Limited

Bache Securities (U.K.) Inc.

County Bank IJmited

Deutsche Bank Capital Markets Limited

Morgan Guaranty Ltd

Nomura Internationa] Limited

Swiss Bank Corporation International Limited

S.G, Warburg & Co. Ltd.

Application has been moth to the Council of The Stock Exchange for the above Notes, at an issue price (in the case ofthe initial

tranche) oflOOVt per cent, to be admitted to the Official List. The Notes will be issued in bearer form in the denomination ofU.S.

$10,000 each and interest thereon ripayable annually in arxear onMarch 17, commencing onMarch 17, 1987.

Listing Particulars ofthe Notes, thelssuerandthe Guarantorare available in Extel Statistical Services, andcopiesmaybeobtained
during normalbusiness hours up toandincluding March 7,1986 from the CompanyAnnouncements Office ofThe Stock Exchange,

Throgmorton Street, London EC2andupto andincluding March 19, 1986 from:

The British Petroleum Company p-Lc.,

Britannic House,
Moor Lane,

London EC2YRBU

Goldman Sachs International Corp.,
5 Old Bailey,

London EC4 7AH'

Hoare Govett Limited,
Heron House,

319/325 High Holborn,
London WC1V7PB

March 5, 1986
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m PLM Pac Division

PLM Metal DivisionHjll PLM Glass DivisionIHI PLM Plastics Division

Sf! PLM Sellbergs DivisionH HM W PLM Coipoiate

THE PACKAGING GROUP Development Division

Preliminary Results for 1985

“Actions taken should result

in improved earnings.”
The Swedish metal and plastic packaging operations and the Sellbergs

Division reported good earnings. Earnings were adversely affected by
industrial disputes in Denmark and Sweden as well as by an extremely

cold winter and a poor summer.

Comprehensive rationalisation programmes were implemented in the
course of the year in both Denmark and Holland. Similarly, improvements
in the Swedish glass packaging units are in preparation. The actions taken
should result in improved earnings for the Group.

The corporate structure of the PLM Group has been changed with effect

from the start of 1986. Each new division will consist of business units

based on a common type of packaging material, irrespective of

geographical location. This new divisional structure allows formore
precise management responsibilities arid a better co-ordination of

technology, production and usage of capital.

The Board plans to propose to the Annual Shareholders’ Meeting an
issue of convertible loan of approximately SKr50m corresponding to about
300,000 shares fully converted to all employees in Sweden, Denmark, the

Netherlands and West Germany. Subject to approval by the Annual
Shareholders' Meeting, the loan is to be issued during the spring.

The English version ofthe Annual Report and Accounts will be posted to

shareholders on 34th March, 1986.

The Annual Shareholders' Meeting will be held at4.00pm on 3rd April,

1986 at the Malmo Municipal Theatre.

NOTICE OFATTENDANCE
Shareholders wishing to attend the meeting must notify PLM no laterthan

4p.m. Tuesday, 1st April, 1986. The form sent to shareholders on 4th March,
1986 may be used for this purpose.

Alternatively, notice may be given by telephone on 010 4640*20 90 00.

Shareholders who wish to be represented by proxy must rill that section of
the form sent to them on 4th March, 1986. Forms of proxy are also available

for collection at the offices of Cazenove & Co., 12 Tbkenhouse Yard, London,
EC2R7AN.

Additionally, in order to be qualified to participate in the Meeting, a
shareholder must be registered at the Swedish Securities Register Centre
(VPC AB) tfo later than 24th MSrfcltf1986: Sharehoktetswhose shares are
administered by a bank or-a-private^stodcbrokeriiiust ensure thattheir -

.

shares are temporarily registered in their own names at theVPCnb later than
24th Mareh,-49SS.’ - — —

-

On giving notice of attendance shareholders should specify theirVPC
registration number.

DIVIDEND
On condition that 8th April, 1986 is approved as the record date, the VPC

expects to distribute the dividend on Tuesday, 15th April, 1986.

THE BOARD OF DIRECTORS
PLM AB

The Hongkong and Shanghai
Banking Corporation

(Incorporatedin Hong Kang with Smiled Ma&Sty)

U.S.$400,000,000
primary capital undated floating rate notes

(SECONO SERIES)

<z>
Notice ta hereby given that the Initial Rate of Interest has been fixed at

814s% and that the interest payable on the relevant Interest Payment Dale
June 5, 1986 in respect of $5,000 nominal o( the Notes wS be $1 03.02
and in respect of $100,000 nominafafffw Notes wifi be $2,060/42.

March 5, JOBS, London
By: embank, NA (CSSI Dept). Agent Bank OTIBANXO

GROUP HIGHLIGHTS
SHTwi SEKm SEKm
1985 1964 1983

Net turnover 3,608.1 3,368.0 3,2585

Earnings after depreciation 193.7 2552 24L2
Earnings after extraordinary items but
before allocations and taxes 163.4 2142 . 1579

Dividend (1985 proposed) - SEK per share 5.80 5.40 590
Earnings per share 10.00 1550 1620

NOTICE
To the holders of

GFC INTERNATIONAL
FINANCE N.V.

10Mi% Guaranteed Debentures
Doe 1995

The annual financial statement* of

GFC International Finance N.V. and its

parent. General Food* Corporation, for

the final year ended March 29, 1983, are

available for Inspection at tho offices of

the various Paying Agents daring nor-

mal faqtinf* boars.

Copies of these statements may be
procured by written request to:

General Foods Corporation

250 North Street RA-7N
White Plains, New York 10625
USA.
Attention: Alan M. Shaver, Esq.

. Corporate Secretary

Dated: February 28, 1986

CFClmemntwifl Finance N.V.

INTL. COMPANIES

EMS expects 30%
growth at year-end
BY JOHN WICKS IN ZURICH

EMS, the Swiss chemical group, ex*

pects a further increase of about 30

per cent in the financial year to

April 30. Tins would follow a 15 per
cent growth of consolidated sales in

1984/85 to SFr 391m (S208m).

During fits firaf niTtn months of

the current year, group turnover
was up 35 per cent over the corre-

sponding period, about half of this

growth accounted for by the acqui-

sition of the automotive products
concern Toga
OiPmiraInngmpgring sales

doubled and those of plastics and

synthetic fibres rose by 17 per cent
and 10 per cent, respectively.

The group said profits rose faster

than sales in all sectors, particular-

ly in the chemical-engineering, To-
go and plastics divisions. For
1985/89 as a whole, EMS expects
cash-flow to rise by “at least to 40
per cent”

In the previous financial year, op-
erational cash-flow - which ex-

cludes extraordinary income of SFr
18.1m -jumped by more than 80 per
cent to SFr 55.1m.

GM plans share buy-back
BY OUR NEW YORK STAFF

GENERAL MOTORS, the world's

largest vehicle group, plans to

spend almost S2bn on a share re-

purchase programme in which it

will buy in almost 9 per cent of its

own equity.

The company gave few details of

the programme but it follows a
spate of similar moves by large US
corporations last year.A number of

cash-rich companies said they were
repurchasing shares because their

shares were selling too cheaply on
the market
Although the US stock market

has risen sharply srncp many of

these schemes were launched, GM*s
shares are well below the heights

achieved early last year. At the
same time,GM is still carrying sur-

plus cash in its balance sheet with
about $5bn of liquid resources at

the end of last year, despite the ac-

quisition of Hughes Aircraft.

US QUARTERLIES

The buy-back will be spread dis-

proportionately between the three

different classes of GM common
stock. Up to 10m of the parent com-
pany’s shares may be acquired for

STZ5m_ GM also plans to spend
about S350m to buy back 8.5m Class

E shares which represent equity in

the EDS electronics group and a
further S825m to buy back 21.5m H
shares, which relate to Hughes Air-

craft assets.

The heavy spending on H shares

should give a boost to the price of

the stock, which has slumped this

year.

In Muscat

our luxury.is rivalled only

by our spectacular setting.

MUSCAT
INTERS•CONTTNENTAL

HOTEL

THE ADWJTAGE IS INTER-CONTINENTAL*

m.inter-oontinental hotels
Muitrah, PQ Box 739B. Telex: 5491

. For reservations call: Amsterdam: (021926.20.Z1, Brussels: $02) 751-87-ZZFrankfurt:

{Qfi9) 2710062a London: (01)491-7181. Milan: <02)8772.62, Parts: (01) 47-42-07-92 or call your

nearest InterContinental sales office or your Havel agent.

Thi9 announcement appears as a matte: of record only.

Natprams *OSm *04®
Net par star* *021 •037
Sfxmotafm
nwwn 8015m 833m
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REPUBLIC OF ICELAND

UlS. $100,000,000
Euro-Commercial Paper Programme

I1 .» -V? *• - tv.. . v n .*

i- . .

Deafys. '’‘•."•..‘/r-VT'f-'t 1 ..-It r.«\

Citicorp Investment Bank Limited
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Enskilda Securities
Skandfnaviska EnskUda LBitfted
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March, 1986
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Netproffis 303m SUm
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Thisadvertisement is issuedin compGnnce with therequirementsofthe CouncilofTheStock Exchange.
Itdoesnotconstitutean cff&cf, orinvitation tothepubBctosuhiaribe,far or,purchase, anysecurities.
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RENOWN
RENOWN INCORPORATED

U.S$130,000,000

4V4 per cent Guaranteed Bonds Due 1991
with

Warrants
to subscribe shares ofcommon stock of Renown Incorporated

I n 1 li ([hi,-: f 1 1 i r- r — lit'*! i i'.’i’i '« fTi 1

1

7Zw®announcementappears asa matterofrecordonly.

AIR PRODUCTS NEDERLAND BV
(Waddinxveen, the Netherlands)

Nig 100,000,000
6%% Bearer Notes 1986 due March 1, 1991

guaranteed by

Air Products and Chemicals, Inc
(Allentawrt, Pennsylvania, USA)

THESUMITOMO BANK, LIMITED
ISSUE PRICE 190PER CENT.

Daiwa Europe limited
Robert Fleming & Co. Limited The Nikko Securities Co., (Europe) Ltd.

Union Bank of Switzerland (Securities) limited

Nomina International limited Banqoe Bruxelles Lambert S.A.
Basque Natiouale de Baris James Capel & Co.^ creditL,„n„â
Credit Smsse First Boston Limited Deutsche Bank Capital Markets limitedDGBANK Deutsche Genossenschaftsbank Dresdner Bank Aktiengeseflsdiaft
Goldman Sachs International Corp. IBJ International limited
Kleinwort, Benson limited Kuwait Investment Company (SJVJK.)
Lloyds Merchant Bank Limited Menifl Lynch Capital Markets
Mitsubishi Finance International Limited Morgan Stanley International

Amsterdam-Rotterdam Bank N.V.

Afgemene Bank Nederland N.V.

Bank Mees & Hope NV

Pierson, Heldring & Pierson N.V.

.Baring Brothers & Co., Limited

Shearson Lehman Brothers International, Inc.

Union Bank of Switzerland (Securities) Limited

February. 1986

The National Commercial Bank (Saudi Arabia) Pierson, Heldring & Pierson N.V.
Sodete Generate Sumitomo Finance International

Universal Securities Co., Ltd.

Application hasbeenmade to the CouncilofUieStockExchangedtheUnitedKingdomand the RepublicofIreland f™-
the Bonds with Warrants, the Bonds and the Warrants to be admitted to the Official Let. With effect from the Hat*. of
issue, the Bonds and Warrants may be dealt in separately.

Intereston the Bonds win be payable annually in arrearson 24ih March at a rateof

4

1

/, per cent perannum. The Bonds
will be in the denomination of $5,000 and will be issued with Warrants attached, entitling the holder to subscribe
¥908 T250(equivalent to $5,000 at an exchange rate of $1=- ¥181.65) fix shares ofcommon stock (the “Shares”! ofRenown Incorporated (the “Company”), at ¥810 per Share (subject to adjustment in certain circumstances'). The rights
under the Warrants win be exercisable on or after 10th April, 1986 up to and including 12th March, 1991, subject as
described herein. The dosing price of toe Shares on theTokyo Stock Exchange on 3rd March, 1986 was ¥790 per Siare.

from the company announcements office ofThe Stock Exchange and, up to and including 19th March, 1986 from toe
foDowing:-

Dama Europe Limited
Condor House,

14, SL Paul’s Churchyard,
London EC4M 8BD

The Sumitomo Bank, limited
Temple Court,

11, Queen victoria Street,

London EC4N4TA

Cazenove& Co.
12, Tokenhouse Yard,
London EC2R7HB

5th March, 1986
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Higher loan provisions hit

Singapore’s largest bank
BY CHRIS SHERWELL IN SINGAPORE

A SURGE in loaa provisions of .
—

—

dose to' TO per. cant has contri-

bated 10 a_2fl.9 per cent drop fa g"
aftertax ^profits * of Develop-

meat Bank of Stoppore '(DBS), «*
the island state’s largest domes- “g
tic bank in .terms of assets.

.

™
Figures published yesterday

'"JJ
for the year' to December show
jttoqp aftertax ; profits at r“

(USmto). down “H
from SKVLSm in 1984. Fro-

visions ~for' possible loan losses EE"

and for diminution in the value

of assets: were S$109.6m, up
sharply from S964Jnt J”
The results are the diet from

the Big Four banks for the f™
year, and DBS-competitors are

likely to show a similarly dis-

mal performance. The figures

reflect the deterioration in n

Singapore's business conditions

as the country's gross domestic
product contracted for the first equi

time in 21 years. a de

In particular, a .breakdown of cei*L

DBS results show a 43 per cent Bu
drop in profit attributable to with

UN SECURITIES has
become the first Singapore
stockbroker to be put into
liquidation during the
industry’s current crisis.
Our Financial Staff writes.

Mr Lin Tab Hwa, the
managing director, pat the
Ann's debts at S$75m
(US$34.85m) against net
realisable assets of S$2Sm.
The action aggiwfl un
Securities, which was last
week brought under the
management of the Stock
Exchange of Singapore, was
instigated by the Oversea-
Chinese Banking Corporation
(OGBC), one of the Big Four
commercial basks.

equivalent first-half figure was
a decline of less than 10 per
cent
But analysts pointed out that

with a cut in corporate tax from
shareholders for tile second' 40 per cent to S3 per cent
half of the year compared with... promised for the coming flnan-

the same period in 1984. Thei itcial year, it makes sense to pro-

vide for all possible bad loans
now and pay tax on a reduced
profit, in the hope of showing
a relatively big improvement
next year.

According to yesterday's
figures, the hank's income
declined almost 5 per cent to

SSL16bn, with the biggest com-
ponent. interest earned, down
more than 6 per cent to just
under Sglbn. Expenses were
down less than 1 per cent to
S$1.03bn, but might have been
trimmed more if not for the
provisions.
The bank says these arose

from ''lower property values
and business uncertainty in the
manufacturing sector." While
earnings from banking opera-
tions increased 8 per cent, it
says, non-banking operations—
dividends and property rentals—suffered a setback.
For the future, the bank says

the continuing economic uncer-
tainty "makes the prospects for
the banking industry in 1983
limited." But government initia-
tives and regulatory changes
“may present new growth
opportunities."

Securities
JlSkilSaLMta!

APM shows

strong growth
in opening half
By Our Sydney Correspondent

APM, the Australian paper and
packaging group, boosted net
equity-accounted profits by 18
per cent to Ag46.8m (US$32.5m)
in the half-year to December.

On id equity basis, sales were
up 46 per cent to A$lJ.bn.
Counting only APM's majority-
owned interests, turnover grew
1&8 per cent to A!680m. On
a conventional, non-equity con-
solidation, including only the
dividend Income from asso-
ciates, APM’s net profit was
A$39.54m compared with
AS37.04m. . .

The chief equity-accounted
associate is Mayne Nickless, the
transport group. It yielded
A$3.5m (up from AS2m) after

interest costs associated with
the A$225m.

APM directors said all the
main operations contributed to
the improved' result, despite
high interest rates.

Earnings per share rose from
‘ 19.7 cents to 17 cents, and the
interim dividend- is up from
9 cents to 9J5. cents.

Pak-Suzuki makes steady
headway in first full year
BY MOHAMMAD AFTAB IN ISLAMABAD

PAK-SUZUKI Motor Company,
the Pakistani affiliate of the
Japanese ear maker, has
declared a 40 per cent divi-

dend for its first full year to
June 1985, np from 80 per
cent in the previous start-up
period.
Production reached 24,284

vehicles, well above official

capacity of 17,000 units a year,
for a range which includes
Suzuki cars, small pick up
trucks, vans and Seeps.

Sales were PRs LISbn

($76.65m), up 140 per cent
from PRs 470m in the initial
six months of production to
June 1884. Pre-tax profits
reached PRs 166.9m against
PRs 47.3m.
The company is a joint

venture between Suzuki, which
holds a 12.5 per cent stake, and
the state-owned Pakistan Auto-
mobile Corporation (Paco),
which has 40 per cent. The
rest is held by the Government-
operated investment banks and
the public.

Japan drafts deposit insurance bill
' THE JAPANESE Government
has formulated a draft bill to
revise the country’s deposit
insurance law for banks, writes
Toko ShlbaU In Tokyo.

It would involve the creation,
of a Deposit Insurance Corpora-
tion — the equivalent of the
FDIC in the US — which would
be empowered to assist brinks'

-

in taking over financial institu-

tions which encounter difficul-

ties. The bill also clarifies the
Finance Ministry’s role in
advising or arranging mergers
in such situations.

.
If a merger or business rights

transfer is considered urgent,
a bank would be able to pro-
ceed without obtaining prior
consent from shareholders. The
bill is due to be presented to
the Diet (parliament) by the
middle of this month.

A$100m
offer for

Peko Oil

minority
By Lachlan Drummond in Sydney

PEKO-WALL5JSND. the Aust-

ralian mining and industrial

group, is making an all-share

offer for the minority holdings

in Its eash-rlch 54 per rent-

owned Peko Oil subsidiary,

with the one-forslx terms

valuing the outside holdings

at some AS100m (USSti9.5m).
Peko Oil—previously named

Weeks Australia—has about

A$120m cash on hand and.

after redacting this from the

total valuation placed on Peko
Oil by the bid terms, its

remaining oil interests arc

valued at A$100m.
These eover a stake of Inst

over 10 per cent in the Timor
Sea block containing the
Jahim field and the promising
ChaHis discovery. Addition-

ally it has producing interests

In the Eromnaga Basin of

south-west Queensland and
extensive exploration areas In

Western Australia, the Bass

Strait, the Gulf of Carpentaria
and northern New South
Wales.
The offer comes a little

more than a year after Peko-
Wallsend bought control of

Weeks Australia from Mr
Robert Holmes a Court’s Bell
Resources at a cash price of

AS1-20 a share.
Peko is to offer one of its

dividend-paying shares, trad-

ing at ASJL20 at the close
yesterday, for each non-divi-

dend bearing Peko Oil share',

valuing them at just on 87
cents. This compares with a
recent market range of 57
cents to 66 cents and a dosing
level of 65 cents yesterday.

Peko-Wallsend alreadv has
production and exploration
interests in the US and UK
The infusion of cash from

Its oil offshoot will help Peko-
Wallsend offset its borrow-
ings, which last June stood at

A$250m. a total which will

have been Increased with the
recent AS77m acquisition of a
further stake in the Robe
River iron venture.

• The Supreme Court of Vic-

toria has rejected an appeal
by Bell Resources for the
removal of an injunction re-

straining it from sending out
offer documents for the stake

it is seeking in Broken Hill
Proprietary (BHP), Reuter
reports from Melbourne.
The court said the injunc-

tion will remain to protect
BHP shareholders until the
legality of Bell's bid is deter-
mined.

CRA raises dividend

after earnings surge
BT KENNETH MARSTON. MINING B3ITOR

CRA, the Rio Timo-Zinc group's
Australian mining arm. boosted
1985 earnings before extra-
ordinary items to A$87.Sm
( USSfilm or £42.5ra ), equiva-
lent to 17.8 cents per share,
from AS29.5m in 1984.

Extraordinary gains of
A

$

28m from the sales of proper-
ties in Melbourne and of the
group's timber interests bring
total net profits for the past
year to A$ll5.Sm or 23.4 cenbt
per share.
The final dividend is raised

to 10 cents a share from 4
cents last time to bring the
1985 total to la cents against
S cents.
Net profits before extra-

ordinary items rose in the
second half to AS54.1m from
A$33.7m in the first six months,
but they were increased by
A$35.3m as a result of tax
deductable foreign exchange
losses incurred in the full year
by CRA Finance.

The weakness of the
Australian dollar brought an
overall benefit to the group. Its

main effect was to boost export
revenue and sales rose to
A$4.69bn, including a first con-
tribution of A$560m from
Commonwealth Aluminium.
from A$3.43bn.

On the other hand, the
changed exchange rates Jed to

losses of A$140.8m (A$88.9m
in 1984) on foreign currency
borrowings. Interest charges

I

rose to A$245.3m (A$16S.2zn),

reflecting increased borrowings
and higher interest rates as :

well as currency considerations.

Group operations made a

mixed showing. Hamersley
Iron and the coal operations
did well and so did the
Bougainville copper and gold
operation In Papua New
Guinea. Results of other non-
ferrous businesses, however,
were u severely depressed.

”

Santos defers projects

following cut in oil prices
BY OUR FINANCIAL STAFF

SANTOS, the Australian oil and
gas producer, is to defer indefi-

nitely some of its exploration
and development projects which
were originally scheduled for
the current year. This follows
the sharp cut in official prices
for domestic crude

Sir Brian Massy-Greene, the
chairman, said in Adelaide yes-

terday that the effect of the
Canberra decision was to
reduce selling prices for Santos
crude by up to AS16.80
(US$11.68) a barrel. He added:
“ The effect on Santos revenues
will be material. However, it

is expected that Santos will be
able to trade profitably at these
levels.”

He was speaking after the
release of 1985 consolidated
results for the company. These
showed a 71.8 per cent surge
in net operating profits to

A$144m, on revenues which

were 76.2 per cent ahead at

A$506.5m.
The attributable outcome was

A$90.6m against AST 1.1m,

weighed down primarily by
AF-'r6.8m in provisions for un-
realised foreign exchange
losses.

The total dividend for the
year is being raised from 15
cents per share to 20 cents,
although subscriptions to the
company's ooe-for-foar rights
issue made during the period
will not qualify.

Sir Brian described 1985
exploration results as mixed.
Sufficient new oil reserves were
found to replenish about half
the year’s production from
existing fields, while gas dis-

covered in South Australia
more than offset the year’s out-
put. Spending associated with
these developments totalled

A$163m,

Unihold Superite reduces losses

UNIHOLD SUPERITE, the
South African associate of
Burmah Oil which makes
mining supplies and motor
vehicle components. Increased
its 'Sales rind reduced losses in
1985 through merger and
disposal of lossmaking divisions,

writes Jan Jones in Johannes-
burg.
Turnover rose to R74^kn

($37.4m) from R35.9m and the
operating loss before interest

and tax was reduced to R2*9Sm
from R7.42m. The pre-tax loss

was R6.70m against R9.B4m. .,

VVfe are pleased to announce that

Richard B. Lazarus
Managing Director

has joined our Fixed income Department

with responsibility for

Commercial Bank Group

Money Market Finance.

DEANWITTERREYNOLDS TNG.

High gains with a leading

German stock market

letter in English
The German stock market has appreciated by more than 10% in

1985. But it was easy to make over 100?£ with many blue chip
investments. For example, we recommended the Hoechst Ws. at

DM 18, today they are DM 170. One of our main recommendations
was the Swiss Bankverein Ws. at S20. today’s price is S78. The
Pirelli Basel Ws rose from 57 in the past 13 months to $80 today.

We are not concentrating on speculative issues but we try to

recommend stocks with an excellent risk/reward ratio. We started

to recommend the Swiss Crba Geigy Ws at DM 100, Sell recom-
mendation was at DM 2J500.

Our newsletter was the first to predict a disinflation/deflation

economy. When we recommended to sell gold at the beginning of

1980, nobody knew what disinflation meant.
Many German and Swiss stocks have asset values that are 5-20 times
today's stock price. Some stocks with a higher yield (including tax

benefits) than German bonds still have an excellent risk/ reward-
ratio. Our company is also the biggest German portfolio manage-
ment company. Dr Erhardr has published stock market newsletters

for 17 years. A Swiss publisher elected Finanzwoche the most
successful German newsletter in 1985. Subscribe to Finanzwoche for

6 months trail period. Cost £35. For further derails please write to;

Dr Jens Ehrhardt, Finanzwoche
P.O. Box 6345, D-8012 Octobrunn/Munich, Germany

U.S. $275,000,000
of which

U.S. $200,000,000 is being Issued a* the Initial Tranche

TheBankofNewYork Company, Inc.
Floating Rate Subordinated Capital Notes Due 1997

Notice is hereby given that the Rate of Interest has been fixed

at 7%% p.a. and that the interest payable on the relevant

Interest Payment Date, June 5, 1 986 against Coupon No. 2 in

respectofUS$10,000 nominalofthe Noteswill be US$202.85.510,000 nominalofthe Notes will be US$202.85.

AtuchS 7908. London
By; Citibank. NA.(CSSi Dept), Reference Agent CITIBANK©

GULF INTERNATIONAL BANK B.S.C. 1985 RESULTS
NetIncome forthe year 1985 wasUS$67.0 million, an increase

of 4.9% over the previous year.The growth in Net Income can be
attributed to a 4% increase in Net Interest and Fee Revenue to

US$96.2 million, against a marginal increase of1.9% in Operating

Expenses to US$43.5 million.

Net Income has grown from US$34.6 million in 1981 to

US$67.0 .million in T985. As a result GIB now demonstrates an
annual compound growth rate in Net Income aver the past

five-year period of 18% p.a.

Total Assets, at US$7.8 billion, were up 4.9% and the

loan portfolio was virtually unchanged at US54.15 billion.

Following a US$98 million increase in capital and the retention

of US$367 million from 1985 Net Income, there has been a
substantial strengthening of Shareholders' Equity which is now
US$715 million. This accounts for 9.2% of Total Assets against

7.8% in 1984.

Abdulla H. Saif

Chairman

Ghazi M. Abdul-Jawad
General Manager

FINANCIAL SUMMARY

Net Income

Net Interest, Fees

and Other Operating
Income

31.12.85
US$000

31.12B4
USSOOO

31.12.83

USS000

67,037 63,937 57,531

111,385 107,362 96,651

714,978 580,063 447,055

Total Assets

Loans

7,781,579 7,419,396 7,436,758

4,150,266 4,170,038 4,038,478

6,514,345 6,338,968 6,468,401Deposits 6,514,345 6,338,968 6,468,401
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Pressure builds on Bundesbank to cut discount rate
THERE ARE strong reasons

why the West German Bundes-

bank may decide to cut its key

discount rate, from the present

4 per cent at tomorrow’s meet-

ing of its policy-making council.

On the international front such

a cut would offer more scope for

interest rate reductions else-

where, crucially in the US.

Domestically, a cut looks appro-

priate with the inflation rate

low and falling while unemploy-

ment remains high. If the

council does not act now it may
well came under growing

pressure, not least from the

currency markets, to do so at

its next meeting in a fortnight

That currency point under-
lines how sharply the inter-

national situation has changed
since the Group of Five agreed
last September on steps to force

down the dollar. Soon after

that decision there were wide-
spread rumours that the West
Germans had agreed to raise

their key interest rates to help
holster the D-mark against the

US currency. The rumours
were firmly denied by the
Bundesbank, yet they were not
inherently implausible—at least

not in a context in which the
Japanese were boosting their

rates.

Today the boot is on the
other foot. The D-mark, hover-

ing at around DM 2.20 to the
dollar, has gained more than
40 per cent against the US
currency since the start of last

year (much of that since the
Group of Five meeting) and
around 11 per cent since the
start of this year alone. For
the Germans, especially

exporters, that is quite enough
of an exchange rate correction.

German monetary officials

take seriously the warning of
Mr Paul Volcker, chairman of
the Federal Reserve Board, that

the dollar could he close to a
danger zone in which its largely-

managed reduction so far could
turn into a self-sustaining free
faUL The implication is that if

key US interest rates are to go
down further, then other coun-
tries—in the first place West
Germany—must move first The
Germans are certainly keen to
see lower dollar rates, not Just
to help ward off economic down-
turn in the US, but to ease the
interest burden on the Third
World debtor states.

Happily for the Bundesbank,
and Mr Karl Otto Poehl, its

president, interest rate action
which looks desirable in the
international context also fits

generally well into the domestic
West German economic picture.

True, the Germans can
already expect markedly

stronger economic growth this

year — around 4 per cent in

real terms after 2.5 per cent

in 1985 thanks to stronger

domestic demand and the bene-
fits of the oil price cut But
with the Jobless total remaining
stubbornly over an average 2m.
the pressure is on to take every

gznal and already the govern-
ment has met more than one
quarter of its gross borrowing
needs for the year without over-
straining the capital market
Two question-marks can be

placed over this generally fav-
ourable picture. First, central
bank money supply has been

Changes in West German discount and

lombard rates have come to look more like

confirmation of an existing trend rather than

as heralds of a new one, Jonathan Carr writes

action which will encourage
still more growth without
endangering price stability.

In the latter case almost all

the recent news is good. The
annual rate of inflation in

February was down to the
lowest figure for 18 years
at 0.7 per cent after JL3 per cent
in January. Import prices are
neatly 10 per cent lower on a
year earlier. The federal gov-
ernment’s policy of cutting
borrowing may be a bit upset
this year, partly because of
lost revenue because of a

llbn tax reform package.
But the difference will be mar-

expanding well beyond the tar-

get range set for this year of
between 3.5 per cent and 5.5
per cent. The Bundesbank
does not normally become ex-

cited about temporary over-
shooting, and certainly at
present there would be no
reason for actually tightening
monetary policy. But some
members of the central bank
council may well argue that
this would be a bad context in
which to cut key rates — how-
ever encouraging the other
news from the inflation front
The second point partly

linked to this, is the so-called

shadow of 1978." Some bankers

and monetary officials stress the

striking paralells between Ger-

many’s situation now and eight

years ago.

In both cases the D-Mark
was strengthening, import
prices and the inflation rate

was falling
, long-term bond

yields plummeted—then under
7 per cent, now under 6 per
cent—and central bank money
stock was swelling rapidly.

From 1979 on. inflation rose
sharply by German standards,

touching a peak of 6.3 per cent

in 1981 until bond yields at

10.6 per cent, and the country
plunged into current account
deficit, partly because of a
currency which had become
overvalued.

One big difference between
then and now is that Govern-
ment borrowing rose sharply
before, partly because of the
pledge to boost economic
growth which Bonn made at the
1978 Western economic sum-
mit meeting. Today borrowing
is hardly rising and Bonn has
no plans to make a similar
growth pledge at the forth-
coming economic summit in

Tokyo. Yet some officials still

draw a broader lesson from
1978—not to throw away hard-
won price stability gains by

premature relaxation, either in

fiscal or monetary policy.

All that said, it is worth
stressing that while shifts in the

discount ang lombard rates still

have great psychological im-

portance—not least for the

foreign exchange markets

—

their practical implications

hare changed in the last year

or two. The Bundesbank has

come to rely ever more on
sophisticated, open market
operations to effect changes in

money market rates—above all

on its Wertpopierpensionsges-

cfcaefte, under which it buys

securities on condition that the

selling banks repurchase them

forward. Changes in rite dis-

count and lombard rates have

come to look more like confir-

mations of an existing trend

rather than as heralds of a new
one.

Last year, for example, in the

wake of the dollar’s reverse in

the spring, the Bundesbank
encouraged cuts in domestic

interest rates and yields through

its repurchase accords. This

phase ended in August when the

central bank cut each of its

key rates by 0.5 per cent, the

discount to 4 per cent and the

lombard to 5.5 per cent. The
Group of Five strategy blocked

further German rate-cutting for

Mr Karl Otto Poehl — long

working to prepare ground

a time, but the trend has since

continued on down.

On Monday, for example, the

central bank announced a mini-

mum interest rate of 4u3 per

cent for its latest repurchase

deal compared with 4.5 per cent

before and 5.5 per cent this time
last year.

If the central bank council

announces a discount-—and pos-

sibly a lombard — rate cut

tomorow it will attract attention

at home and abroad. But the
bank has long been working to

prepare the ground.

Nokia to offer

unrestricted

shares

By OIH Yhtanen

NOKIA, THE Finnish diversi-

fied industrial group, is plan-

ning to launch an issue worth
FM 65m (513m) of
unrestricted shares targeted
at foreign investors.

The board win seek
authority from this month's
annual general meeting to

raise the group’s share capital

to FM 760m.

The proposed new issue is

to comprise 350,000 ordinary
shares with 10 votes apiece,

and 300,000 preference shares
with one vote.

About S£ per cent of
Nolda’s shares is estimated to
be held fey foreign investors,

although unrestricted shares
make up 13 per cent of its

equity capital.

The company launched a
share issue and obtained a
listing on the Stockholm Stock
Exchange in 1983.

Sweden joins 30-year trend
BY MAGGIE URRY

SWEDEN yesterday followed
Quebec’s example by launching
a 30-year Eurodollar bond issue
and increasing its size to $250m
thanks to a good response.
Healthy sales into the Far East
early in the day, and a strongly
rising Eurobond market, en-
couraged Salomon Brothers, the
lead manager, to raise the
amount and the issue still

traded well inside the 1} per
cent selling concession.

The terms were set at an 8}
per cent coupon and par issue
price. Unlike Quebec’s deal,
which is non-callable for life;

this issue is callable in the
eleventh year at 105 and then
at declining prices.

An issue by another sovereign
name also had a good reception.
New Zealand launched a 8150m
seven-year non-callable issue
with an 8* per cent and a 99}
issue price. With fees of 1} per
cent, hte yield was around 55
basis points aboce US Treasury
yields. The bonds, led bv Credit
Suisse First Boston, traded
around 98}, welflnside the fees.

US companies are now rare
borrowers in the Eurobond
market; since they can borrow
more cheaply in the US
domestic market, but one
appeared yesterday. HNG-
InterNorth, the gas pipeline

company, is raising $100m
through a 10-year non-callable

bond led by CSFB. The coupon
of 9} per cent is high relative
to most other new deals in

the market, and reflects the
company’s lower credit rating.

Issue price is 100} and with
fees of 2 per cent toe yield
was around 135 basis points
above US Treasury yields. That
high spread allows investors to
swap toe bonds for floating rate
money paying well above Lon-
don interbank offered rate.

However, toe issue was slow
to sell and trading was not
active.

The EuroooDar bond market
saw price rises of } point to
more yesterday but again lagged
behind toe New York bond
market Traders are hoping for
interest rate cuts and lower

ofl prices, but many are now
getting nervous following toe
strong gains of recent days.

An Issue with equity warrants
for Fajita, the Japanese civil

engineering group, guaranteed
by Mitsui Bank, proved popular.
The $50m five-year bonds have
an indicated coupon of 4| per
cent and par issue price and
toe deal was led by Nomura
International. It traded well
above par at around 107}.

Nomura also led a Euroyen
issue which has coupons paid
in dollars. The Y20bn deal, for
Banqne Francaise du Com-
merce Exterieur, has a 10-year
life and is priced at 101}. The
coupon will be at a rate of 7}
per cent with an exchange rate
og Y179 to the dollar. The
redemption amount will also be
related to the yen/doliar ex-
change rate.

As long as the rate is Y8445
or more to the dollar, redemp-
tion will be at par. If toe dollar
falls below that level then the
redemption amount will de-
crease according to a formula.

Ail of these Warrants have been offered outside the United States and may not at anytime
be offered or sold in the United States or to citizens or residents thereof.

This announcement appears as a matter of record only.

New Issue / March, 1986

Phibro-Salomon Inc

Treasury Note Calls

250,000 Warrants to Purchase 8%% U.S. Treasury Notes
due February 15, 1996

Each Warrant entitles the holder thereof to purchase $1,000 in principal amount of

8%% United States Treasury Notes due February 15, 1996.

Treasury Bond Calls

250,000 Warrants to Purchase 9%% U.S. Treasury Bonds
due February 15, 2006

Each Warrant entities the holder thereof to purchase $1,000 in principal amount of

9%% United States Treasury Bonds due February 15, 2006.

Salomon Brothers International Limited

LONDON: One Angel Court, London, EC2R 7HS. England

NEW YORK: Salomon Brothers Inc, One New York Plaza, New YbrK NY 10004

TOKYO: Salomon Brothers Asia Limited, Fukoku Sefmei Bldg., 2-2 Uchisaiwd-dio, Zchome

Chiyoda-ku, Tokyo 100, Japan

ZURICH: Salomon Brothers Inc, Stadeffwferstrasse 22, 8024 Zurich, Switzerland

DM 300m
World
Bank issue

THE WORLD BANK brought
30-year maturities into toe D-
mark fixed rate bond market
yesterday with a DM 300m issue,

forming half of a two-tranche,

DM 600m issue. Deutsche Bank,
the lead manager, also led the
World Bank's 30-year Eurodol-
lar issue and Its 30-year D-mark
zero coupon issue. Maggie Urty
writes.

The 50-year tranche has a 6}
per cent coupon, par issue price

and fees of 2 per cent. The
other tranche is for ten years,

carries a 5} per cent coupon and
is issued at 99} with fees of

1} per cent. Both tranches are

non-callable and both met a good
initial response, trading com-
fortably within their selling con-

cessions.
Activity was high in the sec-

tor yesterday, buoyed by hopes
of interest rate cuts when the
Bundesbank council meets to-

morrow. Traders were also en-

couraged by toe strength of the

New York bond market and toe

. weaker dollar. Another new
issue tot DM 100m from PHS
Van Omraeren, the Dutch ship-

ping group, traded well too. It

is the borrower’s first deal in

the sector. This eight-year

issue, led by Commerzbank, has

a 6} per cent coupon and par

issue price.

An issue with equity warrants

from Kao. the Japanese soap

company, is expected today

with Westdeutsche Landesbank
the lead manager. Issue size is

likely to be DM 120m.
Prices in the secondary

market gained } to } point in

hectic trading yesterday.

Continental bond markets
were generally firmer yesterday

as traders saw toe dollar weak-
ening and interest rates coming
down. Ecu bonds have recovered

of late and Eurosterling issues

also strengthened.
The Swiss franc foreign bond

market had a new type of issue

to contend with, a SFr 200m
perpetual deal for Pe^sico. This
is the reverse of the usual dual-

currency structure with toe
coupons paid in dollars, and has
been dubbed a Foreign Interest
Payment Security (FIPS).
The bonds, priced at par by

Credit Suisse, has a 7} per cent
coupon. The coupon will be
refixed every 10 years according
to a formula based on US
Treasury 10 year yields less 50
basis points. The exchange rate
will remain toe same at
SFr 1.8690 to the dollar.
A normal dual-currency deal

was launched by Union Bank
of Switzerland for Anheuser-
Busch. toe US brewer. This is

for SFr 187m and has an eight-
year life with a 6 per cent
coupon payable in Swiss francs.
The redemption amount will
be $3,100 per SFr 5,000 bond.

Coastal Corporation, the US
oil and gas group, launched a
SFr 150m public issue which
is connected to a swap into dol-
lars. Basque Paribas (Suisse)
set toe terms at a 10-year life,
a 5} per cent coupon and 99}
iisue price.
Kinder-Care. the US private

children’s nursery company, is
offering a new bond issue that
can be exchanged for part of a
deal done last year, now trading
at a yield of around 6 per cent
The new issue, of SFr 50m to
SFr 75m, has a 10-year life, a
6 per cent coupon and par issue
price. Manufacturers Hanover
(Suisse) led the deaL
The original issue was led by

Chemical Bank and was for
SFr 130m. It matures in 3995,
has a 5} per cent coupon and
was priced at 99}.
Fujfta launched an equity

warrant deal in Swiss francs as
well as one in dollars yesterday.
The SFr 100m private place-
ment is led by Credit Suisse.
The yield is indicated at 2} per
cent and final terms will be
set on March 11.

Trading was at a high level
in the secondary market in
Switzerland, too, and prices
gained around } point
Late in the day Copenhagen

Handelsbank launched a Danish
kroner deal raising DKr S50m.
The 10-year issue, led by the
bank Itself, has an 8} per cent
coupon and 100 issue price. Fees
total 2 per cent.

FFr new issue activity

slows ahead of elections

BY CLARE PEARSON

NEW ISSUE activity in the
French franc Eurobond market
is to slow down slightly ahead
of toe parliamentary elections

scheduled for March 17. Only
two issues, totalling FFr lbn,
have been approved for March,
compared with three, totalling

FFr 1.2bn, in February.

The first, which should be
launched later this week, will
be for Rhone Poulenc, toe
state-owned chemicals group.
It will be lead-managed by
Credit Commercial de France.
The second will be for Swedish
Export Credit Each will total
around FFr 500m.

French bankers say that the
lower volume reflects expecta-
tions of increasing nervousness
in the market about a devalua-
tion of the French franc as the
elections loom.

Such nervousness has not.

however, so far affected toe
Eurofranc market which, along
with the domestic market, has
been exceptionally strong over
the past few weeks. The last

of February’s issues, for Nersa,
the European unclear agency,
for example, is currently bid
at 100}, t per cent above its

issue price.

General

Motors

in $2bn
buyback
By WflKatn Hall inNew York

GENERAL MOTORS, the
world's largest vehicle group,

is planning to spend almost
$2bn on a share repurchase
programme in which it will buy
in almost 9 per cent of its own
equity, writes our New York
Staff.

The programme follows a
spate of similar moves by large
US corporations last year, when
several cash-rich companies
said they were repurchasing
shares because their shares

were selling too cheaply on the
market
Although toe US stock mar-

ket has risen sharply since

many of these schemes were
launched. GM’s shares are

languishing well below toe
heights achieved in toe early

part of last year. At the same
time, GM is still carrying sur-

plus cash in its balance sheet
with around $5bn of liquid

resources at toe end of last

year.
The buyback will be spread

disproportionately between the

three different classes of GM
common stock.

National Starch

buys plant from

Unilever unit
NATIONAL STARCH and
Chemical, a US subsidiary of

Unilever, the Anglo-Dutch con-

sumer group, is to buy a corn
milling plant In Hamburg, West
Germany, from Maizena, a Ger-

man subsidiary of CPC Inter-

national, the US food processor,

Tony Jackson writes.

The Hamburg plant makes
maize-based starches tor food
manufacture, with an annual
output of 85,000 tonnes.
National Starch said it would
invest in increasing the plant's
range of products, to include
starches tor the paper and tex-
tile industries. Total acquisition
and invesment costs would be
DM 60m ($27m).

FT INTERNATIONAL BOND SERVICE

Listed are toe 200 latest international bonds for which there is an adequate secondary market.
Closing prices on March 4

us DOLLAR
STRAIGHTS
Amt, 10* 92.
An,ex Credit 10*. 90...
Allan. Richfield 10*. 00
Australia Com. 11 95...
Austin Ira Com. 114 00
SP Capital 11* 32
Campbell Soup 10¥‘95
Canada II 1, 90 500
Canadian Pac. 101. 93... 100
CEPME 104 91 100
Citicoip 10 88 200
Citicorp 10 SB. 2D0
Citicorp 104 95. 200
Credit Lyonnais 9 91...
Credit National 84 83...
Denmark Kgdm. 114 89
Denmark Kgdm. 114 90
Danmark Kgdm. 11** 92
EOF 10 96 225
EEC 64 91 ISO
EEC S’, 90 350
EiB 104 9*. 200
EiS 12 95 200
EH Lilly 104 92. ISO
Equit. Lrd. Rlty. 10S 97 100
Export Daw. Con. 10 90
Fed. Dap. Sira. 104 95
Ford Motor Crd. 104 91
Ford Motor Crd. IIS 90
Ford Motor Crd. 12 95
Gan. El. Cred. 104 00
GMAC 10** 89
GMAC 104 92.
IADB 94 95
IADS 104 95 150
Kellogg Co. 10*, 90 WO
Kellogg Co. Ill, 92. WO
Nippon Cr. Bk. lift 95
Plllibury Co. 10*. 93...
Proct. S G. 'A' 94 92
Pru Realty S. 12*, 95
Qantae Airways 10*. 95
Quebec Hydra II 1, 92
Queens Id. Gvt. 10** 95
Ralston Purina 11** 96
Saab Scania 94 91
Saskatchewan 10*. 92...

Scandinavia Air 104 95
State Bk. S. Au. 9** 93
Statoil 10 90 170
S. Wales Trey. 11* 90 150
Swed. Exp. Cred. 10 82 100
Sweden 10*, 92. 250
Sweden Kgdm. 10>, 90 200
Sweden Kgdm. 11*, 89 200
Sweden Kgdm. 114 91 100
Tenneco Cpn. 10b 96... 150
Utd. Tech. Fin. 10b AS 100
Victorian Rep. 11b 92 150
World Bank 9b 2016... 300
World Sank 10b 95. 300

Change on
Issued Bid OSsr day week Yield

WO
100
2S0
200
100
150
100

200
ISO
wo
100
wo

100
100
150
wo
wo
200

200

150
100
150
540
140
WO
WO
160
126
WO
150
WO

105 106*, +Ob +14*M6
1074100 +04+14 an
W4b lov, +Ob +3*, 9.63
114b 1154 +04 +24 8.57
117 1174 +Ob +34 9.04
WBb 1004 +04 +04 9.W
1114 1114 +1^ +24 8.0*
1114 H14 +04 +14 0.07
100 1004 +04 +04 9.50
1074 1074 +04 +1b 8.42
108 1034 +04 +14 S-47

1*101 1014 +04 +04 9.79
1034 1044 +04 +14 9-93
1014 1024 +04 +14 8.46
10241034+04+14 8-52
W74 108 +0*, +1 8.38
10941104 +0*, +14 8.68
11241124 +04+14 8.74
10841074 +04 +14 8-88
W141014 +04 +14 8.20
10441044 +04 +14 8.38
1094 109 +04+2 8.78
1194120 +1 +24 8.77
109 1094 +04 +14 8.37
10741074 +14 +34 9.40
1054 1064 +04 +04 8.20
W64W8 +04+14 8.70
1004 1084 +04 +14 9.00
W84108 +04+14 8.87
1134 1134 +04 +14 9.69
10541064 +04 +14 9-54
W54 wa +04 +14 8 .1s
WS4 1064 +04 +14 9-02
W74 1084 +0», +24 8.60
1104T11 +04+14 8.77
106 1064 +04 +14 8.88
1004109 +04+14 9-25
11141114 +04 +24 8.83
1054 1064 +04 +14 9-13
1044 1044 +04 +14 8.96
1134 1144 +04 +14 9.70
1W4 1104 +04 +14 8.67
112 11Z4 +04 +14 8.98
1084 W84 +04 +14 8.90
1154 IIS*, +04 +3 9.15
1024 103 +04 +14 8.79
1094 1104 +04 +1*, 8-52
1074 1004 +04 +34 8.86
1024 W3 +14+24 8.70
105*4 1054 +04 +0», 8.44
1104 1114 +04 +14 8.52
1074 108 +04 +2 634
10041094 +04 +2*. 8M
108*, 109 +04+1 832
110 1104 +04 +14 831
1134 1144 +04 +14 9.35
1064 106*4 +04 + 0*, 9.72
W84 108\ +0*, +14 9.22
11241124 +04+14 836
109 1094 +04 +44 838
1114 1114 +14 +24 8.29

Average price changes... On day +04 on week +14

DEUTSCHE MARK
STRAIGHTS
Asian Dev. Bank 8 94 200
Copenhagen 74 95 160
Credit National 84 94... 200
Dow Chemical 64 95... 300
EIB 64 95 300
EIB 7»4 94. 300
Emhert Cpn. 64 95 175
ESCOM 8 92. 150
Ex. Im. Bk. Korea 74 90 WO
Ferrovie Dello St. 8 Si ISO.
Finland Republic 7 92... 200
Gould Int. Fin. 74 91... 100
Intend 84 82. ISO
I/S Elum 64 93 125
Japan Fin. Con. 74 91 WO
Mtabshi. M. 34 89 WW WO
Mtsbabi. M. 34 89 XW 100
Quebec-Hydro 74 96... 200
Rente 74 95 100
Soc. C. Nuclear 74 95 ISO
Soc. C. Nuclear 8 91.... 100
S. African Tran. 74 92 100
World Bank 7 96. 6QO

Change on
Issued Bid Mar day week Yield

1074 1094 0 +04 8.76
1034 104 -04 +04 6.81
109 W9b -04 +0*, 6.67
1024 103*, -04 +0*4 630
11044105 0 +14 620
105*. 106>, +0*4 +0*, 6.38
11014102 +04 +2 6.50
994 WO*, +04 +04 8.00
10141024 O -04 7.08
1074 108 -04 +14 6-20
104 1044 -04 +14 6X9
1044 1054 +04 0 6.60
W64W74 O +04 8.65
199 994 0 +14 6.67
1W54 IO64 +04 0 626
1064 1064 -04 +04 1-42
914 924 +04 -04 5.68
W44WS4 0 +04 6.40
1054 1064 +04 +04 8.86
1024 W34 +04 +04 6.78
1044 1064 0 +04 6.79
924 93 -04 -04 9.13
TOP, 1054 + 04 +14 62!

Average price change*... Ot day +04 on weak +04

SWISS FRANC
STRAIGHTS issued Bid Offer

Avon. Cep. Cpn. 54 94 130 1TOZ4 W24
Br. Lend. Comp. 64 W 75 +10641054
Chrysler 54 96
Council of Europe 6 92
Creditanstalt 54 94-—..
Deutsche Bk. 54 85 ...

EIB 64 9*
Gan. Occidentals 44 94
Giandaia F. SAL 54 95
Ind. F. Finland 54 94...

Int. Am. Dv. Bk. 64 94
N. Zealand Steal 54 96
Oborgs. Kftwk. 54 96...

Olivetti Inti. 54 85

Papsico 64 95
Phibro-Salomon 54' 97
Ralston Purine 54 94...

Tokyo Elec. Pr. 54 S3...

Tokyo Metropolis 54 94
World Bank 64 94

160
120
100
100
120
80
100

H02 10®,
11034 16«
fW2 WZ4
f1044 10S
1103 1094
1110 1104
199 99*,

40 1101 1014
120 1104 1044
70 71014 1014
100 1103 IDS.
WO 1103 1034
130 «fW34 W34
TtO 7I004W04
125 1102*4 1024
120 11034 1034
80 710141014
150 11044 105

Average price chances... On day 0 on

Change on
day week Yield

+04+04 5.03
-14 “14
0 -04

-0*, -14
+04 +04
0 0

+04 -0*4
-04 +1
+04 0
-1 -1
-0*, +04 5-51
+04 +04 5.57
+04 +04 4.93
-04 +04 5.07
-04 -0*4 4.78
+0*4 +04 6.05
-04 -04 5.03
+04 +04 4.91
-04 -04 5.01
+0*, +04 5.06
week 0

5.89
5.47
5.29
6.19
4.88
531
3.14
5X2
5.68

Chanci on
YEN STRAIGHTS Issued Bid Offer day week Yield
Eureftme 64 S3 20 10241024 +04+14 6 . 1 S
Swod. Exp. Crd. 64 96 10 10241034 +04 +2 6.23
Syntax 64 93 20 99 994 +0», +04 6.77
Walt Disney 64 96 ... W 103 1034 +04 +2 6.18
Westinghouse 64 96 ... 15 99*, 99*. +04 +04 6-81

Average price changes... On day +04 on week +14

OTHER STRAIGHTS Issued
• BaccfcnyarA4.i)24 .SD-AS GO
Creditanstalt 124 90' AS 50
Fiat Finance 144 89 AS 50
Swad.-E*. Cr. 13 88 AS 40
Ames 104 90 CS SO
Camrt). Ptc. 104 90 CS 75
CISC 194 SO CS ......:.. 75
Genster Fin. 114 95 CS 75
Montreal 114 96 CS ...

Ryt. Trustco 104 90 CS
Sears Acc. 104 82 CS
Coca-Cola F. 17 90 NS
Nordic I. Bk. 18 88 NS
Unilever Cp. 174 89 NS
Copnhsgn. C. 8 96 Ecu
EliteIsat 9 83 Ecu SO
Walt Disney 84 9* Ecu 63
Honda WW 34 90 FI...
Hondo XW 34 90 FI ...
Thyssan 74 90 H
Wereldhave 74 90 FI...

Woasanen 64 90 FI ...
Euro fime 114 82 FFr ...

Amev 11 93 £ . BO
Australis Com. 11 92 £ 40
EIB 114 83 C
GMAC UK F. 104 90 £
Imp. Ch. Ind. 114 95 l
Imp. Ch. Ind. 104 32 E
McDonalds 104 90 C ...

Mtabshi. F. HK 11 90 ENSW Traasy. 104 92 £
Rank Xerox 11 92 £ ...
Royal Ind. 104 92 £ ...
J. Seinsbury 104 S3 £
Tricantrol XW 11 92 £
Tsthsa. Forte 114 90 £
World Bank 114 96 £...
COE 84 95 LFr EOO
N. Lux. Al. 104 32 LFr 600

75
75
75
7S
60
50
40

100
WO
50
75
60

300

GO
30
75
75
40
SO
50
40
80
60
35
50

100

Change on
Bid Offer day week YJe
964 954 o -0414:
974 984 +04 +04 13:
984 994 +04 +04 14.
97 SB 0 O 14.
10241024 -04 +04 3:
WZ4W34 O -04 9.1

tWT4 10Z4 -04 -04 10.
1064106 0 -0410.:

W44W44 -04 -0410;
9941004 O +0410.1

71024 WZ4 -04 -04 10.1

1044 108 +04 +04 16.'

99 WO +04+0418.'
97 98 +04 -14 18.:

10241034+04+24 8 !

W041014 -04 +04 BJ
1014 1024 +04 +14 8>
1054 1054 O -04 Z*
904 914 -04 +04 6J
W24 W34 +04 +04 I*
W24WS4 0 +04 6.4

10041014 0 +04 BJ
1074 W74 +04 +04 93
1004 W04 +04 +14 TIL*
1024 10*4 +04 +14 T0J
1034 1034 +04 +14 MM
1004 W04 +04 +1 10.3
1014 102*. +04 +2 10.1
984 984 -04 -0411JI
1014 1014 +1 +04 10J
1004 TO1 +04 +i io.l

?
8** 994 +04 +1 TO2
994 TOW, +04 +04 WJ
984 ST, +04 +04 11.0
9941004+04 +14108
**• «> +04 +1414.7
1W4 1004 +04 +04 W.9

322
* +04 + 14 W.6

7994 W04 -04 O 8.8

FLOATING RATE
NOTES Spread Bid
Abbey Natnl. 5 2000 £ 04, 99.38
Anglia Bldg. S. 5 98 £ 04 99.74

99.77
99.47

CCF 64 97 0 90.37
Citicorp 5 2005 04, 99 is
Citicorp 5 2035 0.226 9828 98 M
Credit Lyonnais 5 2000 0*» TOO.13 W023

. . ? 04 99.99 ign ng
Ireland 54 97 ............ 04, 100.06 wo 14
Ltoyda Bank Perp 04 100.20 100X0

ss si
Now Zealand's ^ 35 ®S

99.71
99.58Prudential Cpn. 4 95 £ 0.1

2£* Scotond G Perp. 04 !«««
S' ^otl 2005 £ 04, 99.24
Soclete Generals 64 97 04 —
United Kingdom 5 92... 0Wood.Wo fin. 54 37." O
Woolwich 6 95 £ 04

38-87
99.68

100.14
99.34

9938 100.06
99.43 89.53
89.80 99.65

04 0 9.62

C.dte C.cpn
15/4 114
14/4 114
11/3 8.31
19/8 84»
10/7 8.05
8/4 114
5/4 8X0
27/3 6.04
27/3 8X4
TO/7 BX6
8/7 8.06
1/3 84
a/2 8.44
9/6 84

19/6 84
9/7 8X1
9/3 84
4/S 94
5/3 11.78
11/6 8.44
6/S 134

16/3 94
7/7 8X6
a/7 9.19
19/5 11X9

Cnv. Cm. Chfl
Ajinomoto 3 99 3/84 7063 1TP, T734 ‘‘m,

P
2

SSfVarr: @§[ijSS"* 13{MW BS S3S** •

Minolta Camera 24 9* 2/M 1706 •fro?
7* *1°

ass ar st a bs ’I 3 -1
Murats 3*. 2000 . 7/21 me .It. .27* +” — 0.

Nippon Elec. Z4 2DOO 1/22 I"?* 25

3»s £ i:\fug ?Bank 24 2000...10/85 1486 1W4 ISeklsui House 3 99 »< ,5? {2? +04 —1.

Sumitomo Bk. 24 2000 8/85 2T42 SkiSj

?

Sumitomo Cpn. 24 99 s/£ Bn In'2^
5'sro vuden 34 2D00® 3/« iotb 7?S £'
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This document indodf partiadan gw> in awipiintt wife the rcgubtioia of flic Cooncfl of The Stack
Exdwigefer the purpose of giving information to the pobfc with regard lo Charterhouse Currency Funds
Unified (the "Fund*). The Directors ofthe Fund whose names appear bdow are the persons responsible

far the information contained in this document. To the best of the knowledge and bdW of the Directors,

who hove taken afl reasonable an to ensure that such is the case, the information contained in this

document is in accordance with die facts and does not omit anything Ekdy to affect the import of such

information. AH the Directors accept responsibility accordingly.

Application has been made to the Council of The Stock Exchange for the Participating Redeemable
Conver tible Preference Shares of each dag specified below to be admitted to the Official List.

Copies of this Prospectus and the documents specified herein have been deSverad to the Registrar of
Companies in England aid Wales for registration.

CHARTERHOUSE CURRENCY FUNDS LIMITED

05
a 2

di?*? is

A company registered with limited liability in Jersey on 31st January 1986 under the provisions of ihe Companies (Jersey) Laws 1861 to 1968 and having an authorised share capital of U5$500,100.

initial Offer for subscription of up to 50,000,000 Participating Redeemable Convertible Preference Shares of US 1 cent each
("Participating Shares") of the following classes and at the following prices payable in full on application

QassofParticipatingShare Price per Share Class of Participating Share Price per Share
Sterling £10 French Francs FFr100
US Dollars US$15 Japanese Yen Yen 3,000
Deutschemarks DM40 European Currency Units (ECUs)
Swiss Francs SFr30 ata price equivalent to ECU 20

Principal Features
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Structure

Charterhouse Currency Funds Limited Is an open-ended investment company registered in Jersey
and will be managed on a day-to-day basis in Jersey by Charterhouse Japhet Currency Management
Limited She "Manager").

Objectives

The objectives of the.Fund wilt be lo enable investors to deploy liquid funds in the currency of
their choice In a manner that will combine:-
• A high degree of capital protection

• Ready availability of funds through rapid redemption
• Ability to convert from one currency to another with the minimum of delay and expense
• Interest advantages of dealing m large amounts
• Advantages of professional cash management

'Stare Classes and Currency Funds
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Investors may subscribe for Participating Shares designated in the following currency dasses:-

. . Sterling JapaneseYen
United States Dollars Deutschemarks

Swiss Francs French Francs
European Currency Units

(ECUs are explained in Appendix B)

Each dass of Share will be linked to a fund of assets known as a "Currency Fund". Each Currency
Fund will be denominated In the currency of the corresponding Participating Shares. Investment
In the Participating Shares will enable investors to keep their cash reserves in the currency of their

choice.

Participating Shares will be In inscribed form, their ownership being recorded simply by entry in

the share register. Each investor will be allocated a Personal Security Number which must be quoted
in all communications.

Dealings

Dealings will take place every day (except Saturdays) on which Banks in Jersey are open for business.

The Manager will value Participating Shares and arrange for their issue, conversion and redemption
on each of those days. Further details including particulars of effective dates of transactions and
settlement dates, appear under Organisation.

Speed of Dealing

Investors will be able to redeem or convert their Participating Shares without delay merely by a
telex message or a telephone call to the Manager. The Settlement Day will normally be the second
working day after the Dealing Day on which a redemption or conversion is effected.

ParticipatingShares will be allotted and redeemed at prices calculated by reference to the value of

the net assets of the relative Currency Fund. Normally there will be a single price for issues and
redemptions of Participating Shares.

JJ r.UmQCnm

It is Intended rhat at least 85 per cent or the net income of the Fund, after deduction of expenses,
attributable to each class of Participating Shares, will be paid out

'Investment Polw
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It is the intentlWrofthe Directors to oblalniOr earti Currency Fund as high a rate of return as Is

consistent: with a prudent investment policy directed to the preservation of principal and
maintenance ofliquidity. The investment policy described in this Prospectus will be adhered to for

at least three years following the listing of the Participating Shares.

Method

It is intended that funds will be placed, for the most part, in the euro currency markets. Domestic
money markets may also be used if there are yield advantages from doing so.

The assets of each Currency Fund will consist of bank deposits and other short-term negotiable

money market securities denominated in the appropriate currency. However investments payable

in othW currencies may be acquired provided that a forward currency sale of the principal amount
of the investment plus the expected income to maturity is effected in order to eliminate thecurrency
risk.

Funds will be deposited with banks (including members of The Royal Bank of Scotland Croup of

which the Manager is a member] either at short notice or for fixed terms not exceeding twelve

months. Certificates of Deposit ("CDs"!, notes and bank bills may also be acquired with maturities

not Uuer than twelve months after their date of acquisition. These investments may be acquired

directly or through the secondary markets. Funds will only be placed with major banks considered

first class by rhe Directors and the Manager. Such funds may be placed either as deposits, or used
to purchase notes and bills issued or. accepted by such banks. The Directors have established

investment restrictions which axe designed to secure an adequate spread of investments and to

ensure that the institutions with which funds are placed or in which investments have been made
are of a high credit standing. The Manager and its associates are permitted to dispose of investments

to and to acquire Investments from the Fund and to act as an intermediary In such acquisitions and
disposals on the terms set out therein. Further details appear in Appendix 8.

The Directors will aim to make deposits or acquire CDs, notes or bank bills from which the income
is receivable free of any form of withholding tax. It will be the general policy of the Directors to

hold the Fund's investments to maturity, except in cases where the Manager shall consider it

advisable to realise securities earlier, either on investment grounds or to maintain an appropriate

level of liquidity.

Liquidity

It is intended that at least 20 per cent of the value of the assets in each Currency Fund will be
available at call or on two days' notice. Jf that percentage is reduced, for example as the result of

redemption or conversion of Participating Shares, it will be restored as soon ascircumstances permit.

Borrowing

The Fund has the power to borrow, but the Directors intend that it should do so only in order to

meet redemptions and not to finance any new investments. The Fund's total borrowings may not

exceed in aggregate one quarter of Share Capital and Consolidated Reserves (as defined in the

Articles of Association) tor the time being of the Fund and, in respect of any particular Currency
Fund may not exceed nine-fortieths of the net assets of that Fund.

' Dividend Policy

It is intended that at least 85 per cent, of the net income in each class of Participating Share will

be paid as a dividend on the last business day in June and December in each year and that, in any

event, an appropriate level of distributions will be made in order to meet the requirements for

"distributor" status under the Finance Act 1984 of the United Kingdom. Subject to the requirements

of Ihe Finance Act 1984, dividends will only be paid to the extent that they are covered by income
received from underlying investments.

The first dividend will be paid on 30th June, 1986. Investors may elect on the application form to

have' dividends due to them re-invested in further Participating Shares.

To comply with the requirements of The Japanese Ministry of Finance, dividends payable to holders

of Japanese Yen Class Participating Shares will not be payable in Yen. Investors may request payment
in any other major freely convertible Currency. In the absence of prior instructions to the contrary,

payment will.be made in Sterling.

Organisation

Form of Participating Shares

Participating Shares will be in inscribed form, their ownership being recorded simply by entry In

Ihe share register. No share certificates will be issued. A Personal Security Number, which must

be quoted in alt communications, will be allocated to each investor and will appear on the contract

note confirming his investments, conversions and redemptions.

(nveslofs are required to specify a bank account to which the proceeds of redemption will be paid,

the relevant instructions (‘ Standing Redemption Payment Instructions") being given to the Manager

at the time when Participating Shares are acquired. Any subsequent alteration of such instructions

must be in writing, with the signature of the investor certified by a bank or a member firm of a

major stock exchange ("Certified Signature"].

Investors may transfer Participating Shares to another party by giving written instructions, signed

with their Certified Signature, to the Manager. Ail transferees will, in any event, be required to

give the Manager their Standing Redemption Payment Instructions in writing.

Fractional Entitlements

Fractions of Participating Shares to three decimal places will be allotted and recorded in the register.

Such fractional Participating Shares will have the same rightsas whole Participating Shares save that

they will have no voting rights.

Manager and Investment Adviser

The Fund will be managed by Charterhouse Japhet Currency Management Limited and investment
advice will be provided by Charterhouse Japhet (Jersey) Limited.

Fees will be levied In relation to the net asset value of Ihe relevant Currency Fund. No initial charge
will be levied In respect of the classes of Participating Shares offered under this Prospectus.

Managementfee: Steriingclass - 0.50 per cent, perannum.
Olherdasses - 0.75 percent, perannum.

Custodian's fee: Al the annual rate of 0.10 percent, on the first CIO
million (or equivalent!, in each currency class, 0.01
per cent, thereafter.

Investment Adviser's fee: O.IOpercent. per annum.

Secretaryand Registrar's fee: £1 per registered shareholding of any class
per month.

Full details of Fees are set out under Fees and Expenses.

Taxation

It is the intention of the Directors that the Fund shall incur no tax on its income and shall qualify
for certification for "distributor'' status under the Finance Act 1984 of the Untied Kingdom. Further
.details are set out under Tax Considerations.

The abovesummary should be readm conjunction with the remainderoftfiisdocument.

No person receiving a copy of this Prospectus and/or an application form in any territory other
than the United Kingdom may treat the same as constituting an invitation to him nor should he in
any event use such form unless in ihe relevant territory such an invitation could lawfully be made
to him or such form could lawfully be used without compliance with any registration or other legal
requirements. Any person outside the United Kingdom wishing to make an application hereunder
should satisfy himself as to the observance of the laws of any relevant terntory including obtaining
any requisite governmental or other consents or observing any other requisite formalities.

Participating Shares of the Fund are offered on the basis of the information and representations
contained in this Prospectus and any further information given or representations made by any
dealer, salesman or other person must be regarded as unauthorised.

The consents of the United Kingdom Treasury and of the Finance and Economics Committee of
the States of Jersey for the issue of the Participating Shares in the Fund have been obtained in
compliance with the order made under Section 1 of the Borrowing (Control and Guarantees) Act
1946 of Great Britain and the Control of Borrowing (Jersey) Order 19S8 (as amended) respectively.
It must be distinctly understood that in giving these consents neither the Treasury nor the Finance
and Economics Committee take any responsibility for the financial soundness of any schemes or
for the correctness of any statements made or opinions expressed with regard to them.

The Participating Shares of the Fund have not been and will not be registered under the United
States Securities Act of 1933 and the Fund has not been and will not be registered under the United
States Investment Company Act of 1940. Accordingly, the Participating Shares may not be offered
or sold directly or indirectly in the United States (which term indudes its territories, possessions
and all areas subject to its jurisdiction) or to nationals or residents thereof (including the estate of
any such person and any corporation, partnership or other entity created or organised under the
laws of the United States or any political subdivision thereof) except pursuant to an exemption

-

from the registration requirements of the United States Securities Act of 1933.

This Prospectus does not constitute an offer of Panidpating Shares for subscription after 14th
March. 1966.

Speed of Deafing

The inscribed form of Participating Shares, combined with the Standing Redemption Payment
Instructions, will enable the Manager to act without delay upon instructions received by telex or
telephone to redeem or convert Participating Shares.

Custodian

National Westminster Jersey Trust Company Limited (the "Custodian"), a company incorporated
and resident in Jersey and a wholly-owned subsidiary of National Westminster Bank PLC, has been
appointed as Custodian of the assets of the Fund, which will be held by the Custodian or to the
Custodian's Order.

Particulars of the fees payable to the Custodian and further details of the Custodian Agreement are
set out under Principal Features and in Appendix B respectively.

Manager

Charterhouse Japhet Currency Management Limited (the "Manager") has been appointed as

Manager of the Fund and will be responsible lo the Directors for the Fund's day-to-day management
and administration and for the implementation of investment policy in accordance with the
Instructions of the Directors. The Manager has acred as Manager lo Central Assets Currency Funds
Limited since its inception in 1975.

The Manager is a subsidiary of Charterhouse (aphet (Jersey) Umited, itself a subsidiary of
Charterhouse Japhet pic. The latter's ultimate holding company is The Royal Bank of Scotland Group
pic. Both the Manager and Charterhouse lapher (Jersey) Limited are incorporated and resident in

Jersey. The Royal Bank of Scotland Group pic and Charterhouse Japhet pic are incorporated and
resident in Great Britain.

Particulars of the Fees payable to the Manager and further details of the Management Agreement
are set out under Principal Features and in Appendix B respectively.

Investment Adviser

Charterhouse Japhet (Jersey) Limited has been appointed as Investment Adviser to the Fund and
will provide continuing advice on the deployment of the assets of the Fund. Such advice will include,

inter alia, recommendations in respect of each Currency Fund regarding the general balance of the
portfolio, the types of investment to be acquired, the length of time to their maturity and the credit
ratings of banks with whom investments are to be made.

Particulars of the fees payable to the Investment Adviser and further details ol the Investment
Advisory Agreement are set out under Principal Features and in Appendix B respectively.

Dealing Arrangements

Initial Offer

The subscription lists in respect of the initial offer (or subscription will open at 10.00 a.m. in Jersey
on 14th March, 1986 and will dose at 4.00 p.m. in Jersey on that day. Settlement will be due on or
before 14th March, 1986 and, provided that settlement has been effected, initial allotments of
Partidpating Shares will be made on that day. It is expected that dealings on The Stock Exchange
will commence on 17th March, 1986.

Dealing Days

After the initial offer the prices at which Participating Shares of each class will be allotted and
redeemed will be calculated on each Dealing Day.

A Dealing Day of the Fund is each day iexcept Saturdays) on which Banks in Jersey are open for
business, the first Dealing Day being 17th March, 1986. On each such day the Manager will determine
the prices of Partidpating Shares of each currency dass, being their net asset value based on the
projected net asset value of the related Currency Fund two or three business days thereafter and,
if so requested In the prescribed manner, will arrange for the issue, conversion or redemption of
Partidpating Shares.

Settlement Days

To conform with the accepted practice in the foreign exchange and eurocurrency markets, the
Settlement Day for redemptions and conversions of Panidpating Shares will be the second business
day after the Dealing Day on which the relevant instructions are received by the Manager, or if that

should not be a business day in a place in which any related payment Is to be made, the next

following day which is a business day in such place. Subject lo receipt of a valid application, the
Settlement Day for issues of Participating Shares will be the day on which payment is received and
is available for investment in the relevant Currency Fund. Conversions and redemptions will lake

effect on the relative Settlement Day.

Valuation Method

Full particulars of the method of valuation are set out in the Articles of Association, copies of which
are obtainable from the Manager, and further details appear in Appendix A.

Prices for each dass of Participating Shares will appear daily in the "Offshore and Overseas" section

of the Financial Times.

Suspension of Valuations

The valuation of any dass of Participating Shares may be suspended by the Manager during a period

when dealing in a relevant market is restricted or when other circumstances exist which in the

opinion of the Manager make it impracticable to dispose of or value fairly any of the assets of the

related Currency Fund. No Participating Shares ol the class affected will be issued, converted or

redeemed while their valuation is suspended. Redemption or conversion requests may be withdrawn
during a period of suspension and, if not withdrawn, will be dealt with on the Dealing Day following

the end of the suspension. The Directors of the Fund will use (heir best endeavours to cause notice

of such suspension to be placed in the Financial Times, London, and such other newspapers as

they shall determine.

Administration

Lawrence de Villamil Wragg. tChairman),

Director, Charterhouse Japhet pic,

1 Paternoster Row, St. Pauls, London EC4M 7DH.

Armand Azoutai, (French). General Manager,
Charterhouse Japhet (Suisse) S.A., 40 Rue du Rhdne, 1211 Geneva II, Switzerland.

Clive Aubrey Charles Chaplin, Solicitor of the Rovai Court, Jersey
and of the Supreme Court. England and Wales.

Partner, Michael Voisin & Co.. Templar House, Don Road, St. Helier, Jersey.

John Charles McGuire, Manager,
The Royal Bank of Scotland A.G., Talstrasse 82, Zurich, Switzerland.

|ohn Stanley Wetherall, Managing Director & Chief Executive,
Charterhouse Japhet (Jersey) Limited, 22 Hill Street, St. Helier, Jersey-

Registered Office

Charterhouse Building, Bath Street, St. Heiier, Jersey.

Secretary, Registrar and Manager

Charterhouse Japhet Currency Management Limited, P.O. Box 189, St. Helier, Jersey,

Telephone Jersey (0534) 74689. Telex United Kingdom 4192258 (CICM JY). Telefax jersey (0534) 79040.

Directors of the Manager
J.S. Wetherall, (Chairman), C.A.C. Chaplin. H.B. Coppard, M.G. Jordan (Mrsj, A. Padidar,

C.A.S. Wilson (Mrs), L. de V. Wragg.

Arthur Young, Chartered Accountants, Ordnance House, 31 Pie'r Road, St. Helier, Jersey.

Cistodian

National Westminster Jersey Trust Company Umited,
P.O. Box 6, 23-25 Broad Street, St. Helier, Jersey.

Investment Adviser

Charterhouse Japhet (Jersey) Limited/22 Hill Street, St. Helier, jersey.

Stockbrokers

Capei-Cure Myers, 65 Holborn Viaduct, London EC1A 2EU.

Legal Advisers

In Jersey

Michael Voisin & Co., Templar House, Don Road, St. Helier, Jersey.

In England

Unldaters & Paines, Barrington House, 59-67 Gresham Street, London EC2V 7)A.

Principal 8anker to the Fund

Charterhouse japhet (Jersey) Limited, 22 Hill Street, St. Helier, Jersey.

Procedure for Application, Redemption
: and Conversion •

Application

The Manager will issue Participating Shares, in response to applications received pursuant lo the
initial offer and thereafter on any Dealing Day. Applications should be made either by telex or on
the Application Form provided. Payment (see below) can be made by telex transfer, cheque or
banker's draft. The Manager may accept or reject applications in whole or in part, in which case
application monies, or any balance thereof, will be returned to applicants by post at their risk.

The minimum initial investment for each currency dass will be £1,000, or the foreign currency
equivalent thereof.

Method of Applying

Applications may be made either by using the Application Form at the end of this Prospectus or
by a telex message. Telex applications shouid-be worded as follows and include all the information
mentioned in parentheses:-

To: Charterhouse Japhet Currency Management Limited

Telex No: 1UK) 4192258 tCJCMJY)

I/We hereby apply to invest [amount and currency

]

in participating shares of the /share currency

I

dass in

Charterhouse Currency Funds Limited subject to the terms of the Prospectus dated5th March, 1986
and the Memorandum and Articles of Association.

I/We have instructed my/our Bank to telex that sum to /nameofCorrespondent Bank J.

for account of Charterhouse Japhet (Jersey) Umited sub-account CJCM/CCF on (date of transfer}.

Please register the Participating Shares in my/our name(s). I/We hereby instruct you to pay ihe
proceeds of redemption of any Participating Shares of any class now or hereafter registered in

my/our name(s) only to (Name and address of your bank, and your account number].

I/We hereby declare that for taxation purposes i am/we are not resident in the Island of Jersey, and
I am/we are not acquiring the Participating Shares as the nominee ol any person resident in Jersey.

flf you are unable to make the above residential declaration, please omit it.]

I/We further hereby declare that the Participating Shares are not being acquired directly or indirectly

by a US Person as defined in the Prospectus save in a transaction which does not contravene United
States Securities Laws nor in violation of any applicable law.

From: (Your namefsi)

[Your address]

[Your telephone number!

[Your telex number

l

Note: the contract note in respect of this transaction will be sent to the address above.

(A) Payment of Dividends
I/We hereby authorise and request you to remit all dividends together with all income distributions

which may from time to time become payable to me/us as follows:-

(H Pay in accordance with my/ourStanding Redemption Payment Instructions (shown above); or

(2) . Pay by cheque/banker's draft to the first named registered holder

Please arrange for dividends arising on my Yen dass shares to be paid in accordance with either 1
Or 2 [delete whichever number is not appropriate

I

in

(sure currency tn which payment it required?

Yen dass shareholders should refer to Dividend Policy if in doubt, or

(B) Reinvestment of Dividends
|/We hereby authorise you to make arrangements to reinvest all dividends arising on my/our holding
of Participating Shares into further Partidpating Shares, in the same currency class as sudi dividends
are payable. (Include either (A) or (B) as applicable)

Payment and Basis of Allotment

Participating Shares of any Currency dass will be allotted to applicants on the relevant Settlement
Day by reference to projected net asset values (see Appendix A). Payments can be made in any
major freely^convertible currency. In order to comply with the requirements of the Ministry of
Finance in Japan, subscription and redemption moneys relating to the Japanese Yen dass of
Partidpating Shares cannot be paid in Yen but must be paid in some other major Freely-convertible
currency. Tne choice of currency is at die discretion ot the investor.

Where payment is made in the currency of the dass of Partidpating Shares applied for, the relevant
Settlement Day will be the day on which the payment is received by the appropriate Correspondent
Bank or, if payment is bychequeor banker's draft, thedayonwhich such cheque/drah isdeared.

Where payment is made in a currency other than that of the class of Participating Shares applied
for, the relevant Settlement Day will be the value date forthe foreign exchange transaction necessary
to convert the payment received to the currency required. Such value date will normally be two
business days after the day on which the Manager receives advice either (a) from a Correspondent
Bank that the payment has been received, or (b) that the relevant cheque/draft has been deared.
Such foreign exchange transactions will be effected at ihe risk and expense of applicants.

Telex Transfers

Payment by telex transfer must be to the appropriate Correspondent Bank for the currency
concerned, as shown in the Application Form at the end of this Prospectus. The accompanying
telex message from the applicant's bank to the Correspondent Bank concerned must stale the
applicant's name and make reference to Charterhouse Currency Funds Limited.

Cheques and Banker's Drafts

Payment accompanying an application made on the printed Application Form may also be by cheque
or banker's draft sent and made payable to Charterhouse Japhet Currency Management Limited.

Cheques may only be drawn in Sterling and must be drawn on a bank in the United Kingdom.
However, banker's drafts may be drawn in any major freely-convertible currency.

The proceeds of deared cheques and drafts, converted as may be necessary lo the currency of the
Participating Shares applied for; will form the basis of the allotment of Partidpating Shares as set
out above.
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Use of Nominees

An applicant wishing his Participating Shares to be registered In the name of a bank or other

nominee must arrange for such nominee to apply and Jo give the appropriate Standing Redemption

Payment Instructions on his behalf.

Conversion

Investors may convert all or part of their holding of Participating Shares of one Currency class into

Participating Shares of another Currency class on any Dealing Day by so instructing the Manager.

The right to convert will be dependent on the Fund having sufficient available authorised but

unissued shore capital to implement the conversion.

Conversion instructions may be given to the Manager by telex, telephone or letter, quoting the

relevant Personal Security Number. If the Instructions are received at or before mid-day in Jersey on

a Dealing Day. the conversion ratio wiil be based upon: la) the exchange rate between the relevant

currencies as at or about mid-day on that day. and (b) the Participating Share prices applicable to

the reievam Settlement Day, determined as set out under 'Valuation Method". Where instructions

are received after mid-day in Jersey they will be treated as having been received before mid-day on

the next Dealing Day.

No charges will be levied by the Fund or the Manager on conversions.

A telex message to the Manager giving instructions lo convert Participating Shares should be worded

as follows:-

Telex No: lUK) 4192256 rCICMIY)
.

t:\Ve [Your nametsU

Personal Security Number (insert vour Personal Security Number] wish to convert [number to

3 decimal places! Participating Shares of the lexisting share currency] class to Participating Shares

of the Inew share currency

I

class in Charterhouse Currency Funds Limited.

On the Settlement Day the value of the converted Participating Shares will be transferred from one
Currency Fund to the other.

Redemption

Instructions to redeem any amount of Participating Shares of any Currency class will be accepted

by the Manager on any Dealing Oay. Instructions may be given by telex, telephone or letter. In

each case quoting The relevant Personal Security Number, and must specify the currency in which
redemption proceeds are to be paid. Redemption proceeds of Participating Shares of the Japanese

Yen class cannot be paid in Japanese Yen.

The Fund is not bound to redeem on any Dealing Day more than one fifth of the number of

Participating Shares of any Currency class then in issue. In these circumstances the number
redeemed may be scaled down to ensure that the foregoing limit is not exceeded and the balance

thereof shall be carried forward for redemption to the next Dealing Day and so on until such
redemption is complete.

K the instructions are received

(a) at or before mid-day in Jersey, the Share price and the Settlement Day will be those applicable

to that Dealing Day; or

(b) after mid-day in Jersey, the Share price and the Settlement Day will be those applicable to the
nex>iollowing Dealing Day.

A telex message to the Manager giving instructions to redeem Participating Shares should be
worded as follows:-

Telex No: (UK) 4192258 ICJCMJY)

I/We fYour namets)J

Personal Security Number {insert your Personal Security Number

I

wish to redeem Inumber to

3 decimal places

I

Participating Shares of the (share currency]class in Charterhouse Currency

Funds Limited, for payment in [payment currency required! _____

In the absence of an indication given by the applicant when requesting redemption or conversion
of part of a holding of Participating Shares acquired at different points in time, for the purposes
of determining the amount of accrued income and entitlement to equalisation payments on
redemption or conversion of Participating Shares, the Manager will assume that the first Participating
Shares acquired are the first to be sold, or converted as the case may be.

Payment of Redemption Proceeds

Proceeds from Participating Share redemptions wiil be paid on the appropriate Settlement Day to
the bank and for the account designated by the investor in his Standing Redemption Payment
instructions.

Redemption proceeds may be paid at the investor's request in any major freefy-convertibfe currency
and currency conversions will be effected at the risk and expense of the investor.

Unless the investor previously requestsotherwise (ina request supported bya Certified Signature):

(a) Redemption proceeds wHi. whenever possible, automatically be paid by telex transfer In

accordance with the Standing Redemption Payment Instructions. The charges for the telex

transfer will be deducted from the redemption proceeds.

Use of telex transfer means that cleared funds will normally be transferred to the investor's

bank account specified in the Standing Redemption Payment Instructions on the Settlement
Day itself.

lb) In the case of Sterling amounts, redemption proceeds of (ess than £10,000 wiil be paid by a
bank giro or mail transfer or draft in accordance with the Standing Redemption Payment
Instructions. There will be no charges payable for such payments, and at least three business
days should be allowed after the Settlement Date for cleared funds to be credited to the
investor's bank account.

(c) If banking procedures for the currency concerned at the relevant time do not permit payment
by telex transfer, payment will be made by mail transfer or draft.

If an investor has omitted to provide Standing Redemption Payment Instructions, redemption
instructions will not be processed until the Manager receives a written redemption request with a
Certified Signature.

Speed of Dealing

In view of the importance of speed, investors are strongly recommended to make both application
and payment for Participating Shares by telex. For the same reason, instructions to redeem or
convert Participating Shares should be given by telex or telephone: this. In conjunction with the
use of an inscribed form of share (see under Organisation), will enable investors to withdraw,their
funds when they may be needed for another purpose, or to move from one currency to another
within the structure of the Fund with the minimum of delay.

Contract Notes

(a) Issues - Since the appropriate 'answerback' is prima fade evidence that a telex message has
been sent and received, the Manager will not otherwiseacknowledge receipt ofa telexed application

for Participating Shares. A written application received through the post wm be acknowledged, if

requested. Subject to the receipt of an application in valid form the Manager will send a contract

note on the day on which it is notified of the receipt of payment by the appropriate Correspondent
Bank, or as soon as practicable thereafter.

(b) Redemptions and Conversions - Contract Notes in respect of redemptions and conversions will

be sent on the day on which the instructions are received and acted upon, or as soon as practicable

thereafter.

General

Further authentication and documentation may be required from investors who are companies.
Trustees or Institutions.

Neither the Fund, the Manager, the Custodian nor any Correspondent Bank can be held liable for
any delay in issuing Participating Shares, In settlement for redemptions or In effecting conversions,
which result trom any breakdown of the means ofcommunication affecting the relevant transaction,

from a suspension (in accordance with the Articles of Association) of the determination of net asset
value or by reason of any error committed in good faith.

Tax Considerations

The Fund

The Fund will not be resident in Jersey for taxation purposes and therefore will not be liable to tax

in Jersey on its non-Jersey source income. By concession it will not be charged to tax In Jersey on
deposit interest arising in Jersey. The Fund expects to pay only Corporation Tax in Jersey, currently
levied at a flat rate of £300 per annum.

Incorporation and Stamp Duty fees in Jersey on incorporation of the Fund amounted to
approximately £1,800. An annual filing fee is payable each year by the Fund In Jersey at a rate,

currently, of £100. There are no exchange control regulations in force In Jersey as at the date of
this Prospectus.

tt is the intention of the Directors that the control and management of the Fund wfll be exercised,

so far as practicable, in such a way that the Fund will not be resident in the United Kingdom and
that it will avoid taxation in any country, including those countries in whose currencies the different

classes of Participating 5hares are designated.

Investors

It is anticipated that investors in the Fund will be resident for tax purposes in a variety ofjurisdictions.

Consequently, apart from the information set out below in relation to United Kingdom and Jersey

investors, this Prospectus does not consider the taxation position of investors.

All investors should consult their own professional advisers on the taxation and exchange control

implications of their acquiring, holding, selling, converting or redeeming Participating Shares under
the laws of the jurisdiction to which they are subject.

The following information relates only to United Kingdom and Jersey taxation and summarises the

position at the date of this prospectus.

Clearance has been obtained from the Board of Inland Revenue under section 464 of the Income
and Corporation Taxes Act 1970 (the ''Act") that the provisions of section 460 of the Act (cancellation

of tax advantages from certain transactions in securities) will not apply to the issue, transfer or
redemption of Participating Shares or the conversion of Participating Shares of any currency class

into Participating Shares of another currency class (other than transfers to companies in which the

transferor has a substantial interest).

Dividends received by United Kingdom taxpayers will, dependant on personal circumstances,

be subject to tax as income. Where Participating Shares are acquired other than at the beginning

of an accounting period the first distribution will benefit from the inclusion of a refund of capita)

not subject to tax as income referred to as an "equalisation" payment. The amount of the equalisation

payment must he deducted from the original purchase cost of Participating Shares in computing
the allowable cost for capital gains purposes. A relatively small portion of the proceeds of a disposal
representing the element of income applicable to rhe Participating Shares which has accrued since

the last distribution date, or since acquisition if later, will be taxed as income. This Is the corollary

to the tax relief noted above available to United Kingdom investors on receipt of the first distribution

on Participating Shares. Similarly, on conversion of Participating Shares from one currency dass to

another, which should not constitute disposal of the Participaiing Shares converted for the purposes

of United Kingdom taxation of capita) gains, the amount of undistributed income of the period in

which the conversion takes place applicable to the value of the Participating Shares previously held

will be liable to tax as income and wilt reduce the capital gain on the ultimate disposal of the

investment notwithstanding that no monetary’ payment will be received.

The Finance Act 1964 ofthe United Kingdom contains provisions bywhich United Kingdom taxpayers

holding interests in certain offshore funds may be charged lo tax on gams arising from the disposals

Of those interests at rates applicable to income. These provisions will not apply to the major part

of such gains where a fund qualifies for "distributor" status which Involves adequate distribution

of Its income for each accounting period and places limitations on its holdings of investments.

Since the Fund proposes to distribute at leas; 83 per cent of its income and will endeavour to meet
with the other requirements for "distributor" status, the Directors anticipate that, except as

mentioned below, gainson disposalsof Participating Shares, indudingcurrency gains, will constitute

capita! gains and not income unless the investor is a dealer in securities.

However, although die Directors will take all steps that are practicable to ensure that ''distributor"

status is obtained itmustbe appreciated that this cannot beguaranteed and that the exact conditions

which must be fulfilled and what gray be regarded as income of the Company forUK tax purposes

may be affected by Inland Revenue practice or by subsequent changes to the legislation itself.

The Manager will provide the necessary information on the income element and currency rates to be
used by United Kingdom investors for the purposes of computing United Kingdom tax liability on
disposal or conversion.

The Finance Act 1984 contains further provisions which may subject certain United Kingdom resident

companies to corporation tax on the profits of companies not so resident ("controlled foreign

companies") in which they have an interest of at least 10 per cent. It Is proposed that the Fund shall

distribute at least 85 per cent, of Its income, and it is considered unlikely that this legislation would
materially affect any United Kingdom resident companyeven if it held 10 per cent, ofthe Fund's share
capital and the Fund was controlled in the United Kingdom.

The attention of individuals ordinarily resident in the United Kingdom is drawn to section 478 of tire

Act and to section 45 of the Finance Act 1981 which may render them liable to taxation in respect of

the undistributed income and profits of the Fund.

Jersey Income Tax will not be deducted from any dividends or other distributions paid to investors

who are not resident in Jersey for the purposes of Jersey Income Tax. investorswho are resident in

Jersey for the purposes of Jersey Income Tax will receive dividends after deduction of Jersey Income
Tax (currently at the rate of20 per cent.). The Manager has undertaken to the Comptroller of Income
Tax in Jersey to account for the tax so deducted.

As is the case with any investment, no assurance can be given that The tax position prevailing at the
time an investment in the Fund is made will remain as stated above.

Fees and Expenses

Fees Payable

fa) The Manager • The agreement between the Fund and the Manager provides for the Manager to

receive from the Fund, for its services as Manager, a fee at an annual rate not exceeding 1 per cent,

of the net asset value of each Currency Fund. The Manager has agreed, for the time being, to

restrict its fee to 0.50 per cent, per annum of the net asset value of the Sterling Currency Fund,
and to 0.75 per cent, per annum of the net asset value of the other Currency Funds. The Manager
may exercise its right to increase that percentage up to 1 per cent, by giving not less than thirty

days' notice to the Fund of its intention to do so. Investors will be advised by the Fund as soon as

practicable after any such notice has been received. For its services as Secretary and Registrar, the

Manager is entitled to receive a fee from the Fund of £1 per shareholding in each Currency Fund
per month, calculated on the number of shareholdings on the register on the last Dealing Day of

each month.

The Manager may, at its discretion, pay commission out of its management fee to agents.

Although entitled to do so under the Articles, the Manager does not propose at present to make
any initial charge in relation to issues or conversions of Participating Shares. In the event of an
initial charge being introduced at any time in the future, investors will be given not less than thirty

days' notice of its introduction.

(b) The Custodian - The agreement between the Fund and the Custodian provides for the latter to

receive from the Fund a fee at the annual rate of 0.10 per cent, of the net asset value of each
Currency Fund on the first £10 million (or its equivalent) and 0.01 per cent, per annum thereafter.

If the aggregate amount payable by ihe Fund in any financial year of the Fund is less than £12,500

(pro rata for any period longer or shorter than three hundred and sixty five days) the Manager will

pay any shortfall. These fees are to be reviewed on 1st April 1987 and every second year thereafter

such reviews to be effective from 1st July in that year.

(c) The Investment Adviser - The agreement between the Fund and the Investment Adviser provides
for the latter to receive from the Fund a fee at an annual rate of 0.10 per cent, of the net asset value
of each Currency Fund.

(d) General - The fees of the Manager, the Custodian and Ihe Investment Adviser accrue on a daily

basis and are payable quarterly in arrears.

Listing and Organisation Expenses

The preliminary expenses of the Fund, the expenses of the Initial Issue (including the application

to The Stock Exchange for listing) and general advertising in the three months following the dose
of this offer, are estimated to amount in total to approximately £260.000. These fees are payable by
the Fund and will be capitalised and amortised over the five financial years of the Fund beginning on
1st July, 1986 or such longer period as shall reduce the annual charge to an amount which will

enable the Fund to make the requisite distributions to obtain certification under the FinanceAct 1984.

General Expenses

In addition to the charges mentioned above, the Fund will bear its own administrative costs including

the fees of the Directors and Auditors, legal and accountancy fees, and all other operating costs,

such expenses together with the amortisation of listing and preliminaryexpenses being apportioned
between the Currency Funds in the manner described herein.

General

Stock Exchange Dealings

Participaiing Shares of each currency dass may be bought or sold on The Stock Exchange. London,
subject to prevailing rates of brokerage commission, UK Stamp Duty and relevant levies.

Reports and Audited Accounts

The Fund’s financial year ends on 30th June. Annual audited accounts of the Fund, together with
audited revenue accounts and balance sheet of each Currency Fund, will be prepared and posted by
15th September in each year or as soon as practicable thereafter to all investors at their registered
address. Half-yearly audited accounts of the Fund and audited revenue accounts and balance sheets
of each Currency Fund to 31st December will be prepared on the same basis as the annual accounts
and will normally be posted in February of each year. The first audited accounts in respect of the
period from inception to the 30th June, 1986 will be posted to Shareholders on 15th September, 1986
or as soon as practicable thereafter.

Meetings

Annual General Meetings of the Fund will be held in Jersey and are expected to be held on the third
Friday In October in each year, the first such meeting to be held in October 1986 (or as soon os
practicable thereafter). Notices of the Annual General Meeting will normally be Included with the
Annual Report and Accounts, investors unable to attend in person may appoint one or more proxies,
who need not be investors, to vote on their behalf.

Notices

Written notices to shareholders will be posted to the address shown in the register of shareholders.
In the case of holdings in joint names, notices will be sent to the joint holder whose name stands first

in the register.

Foreign Exchange Dealings

Dealings in the foreign exchange and euro currency markets will normally be carried out by
Charterhouse Japhet (Jersey) Limited on the instructions of the Manager. Where such dealings are
associated with issues, redemptions and conversions of Participating Shares, they will be effected on
the basis of the relevant quotations at mid-day (Jersey time), or as close thereto as is practicable, on
the Dealing Day on which the investor's instructions are received and acted upon. Dealings will only
be carried out in major, freely-convertible currencies.

Compulsory Redemption and Conversion

If the aggregate net asset value of all the Currency Funds throughout a period of four consecutive
weeks snail be less than the equivalent of U5 Dollars 5,000.000, the Director* of the Fund may give not
less than threeweeks' written notice of their intention to redeem all (but not some) of the outstanding
Participating Shares of the Fund at their respective prices on a Dealing Day to be specified. Such
notice i$ to be given within eight weeks of the expiry of the said four consecutive weeks.

If the aggregate net asset value of a particular CurrencyFund throughout a period of four consecutive
weeks shall be less than the equivalent of US Dollars 100,000 (or such higher sum in relation to
any Currency Fund as the Directors shall from time to time determine) the Directors may give
(without prejudice to the investors' right to redeem) not less than three weeks* written notice of
their intention to convert all (but not some) of the outstanding Participating Shares of the particular

Currency dass concerned on the basis prevailing on the Dealing Day on which the notice expires,
such notice to be given within eight weeks of the expiry of such four consecutive weeks. Such
notice will remind investors of their right to convert their Participating Shares into an alternative
Currencydass (ifany is available) and o fthe alternative ofvoluniary redemption of theirshareholding
prior to the Conversion by the Fund.

If the ECU shall no longer be used in the European Monetary System or shall cease to be freely
available In the international Inter-bank market then ECU Partidpating Shares will no longer be
issued or redeemed. Existing ECU Participating Shares will be converted into shares of the
Deutschemark class of shares haying a value equivalent to the sum of the component currendes
as of the date of the relevant event affecting the ECU. The Directors of the Fund may substitute

’ some other arrangement if they consider, after consulting the Auditors, that in the circumstances
such other arrangement is more equitable or desirable. In any event, investors who are affected
will be given details of the action taken as soon as reasonably practicable.

All Participating Shares in issue on 31st December, 2086 (or if that is not a Dealing Day on the
following Dealing Day) shall be redeemed at the prices prevailing on the relevant Dealing Day.

Appendix A:
Corporate Structure and Articles of Association

Corporate Structure

The Fund was incorporated in Jersey on 31st January, 1986 under the provisions of The Companies
(Jersey) Laws 1861 to 1968 (together the "Law") as Charterhouse Currency Funds Limited with an
authorised share capital of USS5OQ.10O comprising 100 Managemeni Shares of USS1 each and
50,000,000 Unclassified Shares of USSIcent each. The 100 Management Shares were subsenbed in full

for cash at par by or on behalf of the Manager on 4th February, 1986. The UncbSMfiedI*1™** are

available fo”iliotment as Participating Redeemable Convertible

Shares. The constitution of the Fund is defined by its Memorandum

Articles of Association may be amended by a special resolution passed ,n ^
involving a resolution passed by a two-thirds majonfy of those

ctiL? 8^
subsequently confirmed by a simple majonty of those present at a further General Meeting.

The Memorandum of Association of the Fund provides that i» *
business as an investment holding company. The objects of the Fund are set out In fuH in Clause 3 of

the Memorandum of .Association.

Except for issues of Participating Redeemable Convertible Preference Shares ("ftirticipating Shares")

by reference to asset valuations and the issue of Nominal Shares as desenbed herein. no material

issue of shares will be made bv the Fund following the initial offer either otherwise Than to investors

pro rata to existing holdings or so as effectively to alter control of the Fund without, in either case,

prior approval of Ihe Fund in General Meeting.

The principal rights attaching to the Fund's Management Shares, Partidpating Shares and Nominal

Shares are set out below.

Management Shares

The Management Shares of US$1 dollar each par value are not redeemable and in accordance with

the Articles of Association are owned by the Manager or its nominees. The Management Shares

cany no right to dividends, and, in a wir»ding-up, rank for the return of their paid-up par value

after the return of the par value paid up on the Participating Shares and the Nominal shares and

without recourse to the assets comprised in any Currency Fund and without further rights of

partidpalion in surplus assets of the Fund. Management Shares exist solely so that, under Jersey

law, the Partidpating Shares of US$1 cent par value and the Nominal Shares of US$1 cent par value

can be redeemable preference shares. Either at a General Meeting ora Class Meeting every holder

is entitled, on a poll, to one vote in respect of each Management share held.

Participating Shares

The Partidpating Shares, having a nominal value of US51 cent each, may be Issued in sub-ctases

designated in various currencies and the issue thereof has been sanctioned by a resolution of the

Directors passed on 4th February. 1986. The Participating Shares are the only shares which will be

issued to the public and which can be issued at a premium and all payments in excess of US51 cent

per share or the equivalent thereof will constitute premium.

The Partidpating Shares of each currency class are convertible into Partidpating Shares of any other

currency class.

Investors in Partidpating Shares ofeach particular currency class are entitled, to receive any dividends

declared in respect ofthat dass. fn a winding-up the ParticipatingSharesof each currency class rank

(a) in priority to the Nominal Shares and the Management Shares, for the return of their paid-up

US51 cent par value as to which recourse will be had in the following manner:

-

(i) to the assets of the Currency Fund linked to the relevant dass of Partidpating Shares;

(ii) to the assets of the Fund not comprised in any Currency Fund: and

(iii) to the assets of the other Currency Funds, after payment of the par value of the Partidpating

Shares linked to those Currency Funds, pro rata to the total value of the assets comprised in

those Currency Funds;

(b) pari passu with all other Participating Shares of (he same class for the balance of the surplus assets

of the corresponding Currency Fund;

(e) pari passu with all other ParticipatingShares for the balance of surplus assets not comprised irt any

Currency Fund after payment of the par value in respect of the Management Shares and the Nominal

Shares.

The liquidator has power to transfer assets to and from Currency Funds in the course of the winding-

up of the Fund in order to share the effective burden of creditors' claims against the Fund on an

equitable basis.

Either at a General Meeting or a Class Meeting every holder is entitled, on a poll, to one vote for each

Partidpating Share held.

An instrument of transfer of Partidpating Shares shall be in writing in any usual or common form in

use in the United Kingdom or lersey or in any other form approved by the Directors and shall be

signed with the Certified Signature of the Transferor and accompanied by ihe Standing Redemption

Payment Instructions of the transferee. Transfers of partly-paid shares must also be signed by the

transferee. The Directors may decline to register transfers of shares which are partly paid, transfers

of shares on which the Fund has a lien and transfers where the Directors have not been furnished with

such declarations as they may reasonably require. The Partidpating Shares are in registered form.

Nominal Shares

The Nominal Shares of USS 1 centeach par value are redeemable preference shares andare issued for

the purpose of providing funds forthe redemption at par of the nominal value of Partidpating Shares.

They can only be issued at par and, in practice, only to the Manager, and they carry no right to

dividends. In a winding-up, (hey rank for return of their paid-up par value after the Partidpating

Sharesand in priority to theManagement Shares, buthaveno rights toany further participation in Ihe

surplus asseis of the Fund and no recourse to assets comprised in the Currency Funds. A holder is

entitled, on a poll, to one vote in respect of the Nominal Shares held by him, irrespective of the

number held.

Valuation Method

To value the assets of each Currency Fund, deposits will be taken at their face value plus accrued

interest. CDs and bills will be valued on a "straight line" bqsis, by which the difference between their
‘ cost and their value at maturity is divided by the number of days Irdm acquisitionlo maturity arid the
appropriate sum is added day by day. If Ihe foregoing bases of valuation are considered unrealisticIhe
Directors of theFund may value assets on some other basis. Assets attributable to the Fund generally
(rather than to an individual Currency Fund) will be apportioned pro rata to the net asset values

between the Currency Funds (or on such other basis as the Directors of Ihe Fund With 'the

concurrence of the Auditors consider fair and reasonable). After deducting all known labilities

(liabilities attributable to the Fund generally rather than to an individual Currency Fund, being
apportioned pro rata to net asset values between (he Currency Funds or on such other basis as the
Directors of the Fund with the concurrence of the Auditors consider fair and reasonable, and
liabilities in respect of shares being excluded) and appropriate allowances for Duties and Charges (as

defined in the Articles of Association), the resultant figure, divided by the number of Participating
Shares of the corresponding class then in issue and rounded up to the nearest minimum unit of
currency concerned* will be the price of these shares.

This basis of calculation will apply equally to issues, redemptions and conversions, save that fin the
case of redemptions or conversions) any amount which the Directors consider just and equitable to
reflect any cost ofpremature realisation ofinvestments maybe deducted from the redemption price.

• For thispurpose, the minimum units ofthe currencies concerned willbe: UK. onepenny; USA, one
cent: West Germany, one pfennig; Switzerland, one centime; France, one centime; fapan, oneyen.
ForECUs the minimum unit willbe one-hundredth part ofone ECU, expressed as ECU 0.01.

As an equalisation account will be operating in relation to each particular dass of Partidpating
Shares an equalisation payment will be included in the published issue price payable by an investor
for Participating Shares issued otherwise than pursuant to the initial offer. An equalisation payment
will be included in the first distribution, or if earlier, with the redemption proceeds receivable by
an investor.

Partidpating Shares will be valued for the purpose of issues, redemptions and conversions on the
basis of the projected net asset value of each Currency Fund on the second or third Dealing Day
following the date when the valuation is made. This enables the Manager to arrange payment for
Partidpating Shares and. In respect of conversions, to transfer funds between the Currency Funds
involved; this procedure ensures that no investor is deprived of income on his holding for any
period for which he is entitled to such income. The "straight line" method of valuation, combined
with detailed knowledge of the portfolio of each Currency Fund, will assist the Manager to make
such projections of net asset value.

It should be noted that the price of Participating Shares (and the Income therefrom) can go down
as well as up. (n particular the price of Participating Shares will decrease after a decision to pay a
dividend (i.e. when the price is first quoted 'ex dividend'}.

Articles of Association

In addition to the provisions summarised above, or referred to elsewhere herein, the Articles of
Association of the Fund contain provisions, inter alia, to the following effect:-

(a) the rights attached to any dass of share (unless otherwise provided by the terms of issue of the
shares of that class) may from time to time be altered or abrogated either whilst the Fund is a going

of * winding-up with the consent in writing o7 foe
Shareholders of not less than three-fourths of the issued shares of that dass or with the wnetton
of a resolution passed at a separate General Meeting of the Shareholders of such shares on foe
register on the date on which notice of such separate General Meeting is given by a mafori tv of
three-fourths of the votes cast at such a meeting, but not otherwise and for such widows me
Directors may treat all foe dosses of Participating Shares as forming one dass if they consider that
all such classes would be affected in foe same way by the proposals under consideration, but in
any other case shall treat them as separate classes;

To every such separate General Meeting all the provisions of the Articles of Association relatine toGeneral Meetings or to proceedings thereat shall mutatis mutandis apply, except that the necessaryquorum shall be two members at least holding or representing bv Droxv not lr-_- than
Scmin-lan™,,, ul ft, offte As, ft?,"so

s^ssusn.1

;
"“ prt“n' Sh--ih°id'--— -$•

—

(b) the rights attached to each dass of Participating Share shall be deemed to be varied bv the
creation or issue of any shares (other than Partidpating Shares of any class) bufotesu or

'ZTZSLPiE?,
participation in foe profits or assets of the Fund. SubjS££afo5Sald

tire sp«fa ^conferred upon foe Shareholders of any class of shares having pi^fercnMorother special rights shall, unless otherwise expressly provided by the conditions of issueof suchshares be deemed not to be varied by. inter alia, the creation allotment or issue of further staresranking pari passui with such shares, the creation allotmentor issue or, where applicable
or diversion of Management Shares, Unclassified Shares or Nominal Sharper foeramenfonof
rrgaF,»*

r»
°,f Shares °f other class. Further sucHSteSSbe deemed not varied by the exercise of the Directors' discretion to attribute anv assetor liabilities

of foe Fundbetween Currency Funds in accordance with foe Articles ofAssodalto? “folHqSSSrtpower to transfer assets between Currency Funds as indicated above;
H

(d the Fund may by Special Resolution increase its share capital, consolidate and divide all or anv

“t ,B shares int
? #"•» of smaller amount andoncel any shares not taken or agreed to be taken by any person. Subject to the provisions of theLaw, the Fund may by Special Resolution reduce its share capital In any way;

K

(d) foe Directors may exercise the borrowing powers of foe Fund but borrowings of the Fund and its
subsidiaries (if any) shall not, except with the consent of foe Fund In General Meeting exceedthe
aggregate of one quarter of the issued share capital and consolidated capital arid revenue reserves of
the Fund (as defined in the Articles of Association). Further, the Directors shall restrict theborrowines
relating to any Currency Fund so as to ensure that (he aggregate amount for the time beine treated as
remaining undischarged of all monies treated as borrowed by a Currency Fund shall not extent with
the consent of a resolution cussed bv a nuioritv of the holders for the tin,the consent of a resolution passed by a majority of foe holders for the time”being of PartidMtine

by proxy at a meeting of the relevant class of Partidpating Shares,
Shares present or represented H,„»r „ «, ,l|nui.5 u, .c,c«
exceed nine-fortieths of foe net asset value of that Currency Fund;

(e) a Director may act in a professional capacity for the Fund (other than as Auditor) and mav receiveremuneration for such professional services. A Director may also hold any office or place of profit
under the Fund (orher than the office of Auditor) and may be a Director, officer or member of a
company in which the Fund may be interested;

If) a Director may contract with the Fund and no contract or arrangement mode by foe Fund in which
any Director is in any wav interested shall be liable to be avoided and the Director shall nor be liable
to account for any profit arising therefrom, but the nature of fob interest must be declared at a
meeting of the Directors. A Director may not normally vote in respect of any matter in which he is
materially interested except in special circumstances set out in the Articfes of Association;
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(g) unless apd xmriTofherwjse determined from lime ro lime by the Fund in General Meeting each
Director.sbaflbe entitledwsuchremuneration for his service*nthe Directorsshall fromtime totime
resolve. TheJpJrpdor* may also bepaid all travelling, hotel and otherexpenses properly incurred by
iheni m the performance of their duties, and may grant remuneration to any Director for special

senrices-wWch hehas been called upon to perform;

{h> them; is no share qualification for Directors;

01 thereirend provisions requiring Directors to retire by rotation. Directors are required to retireon
reaching-theage of 70. A Director may be removed, inter alia, at any time byan ordinary resolution

ofthe Fund passed inGeneral Meetings

fjl a Director may nor be counted in the quorum at any meeting at which proposals are under
.

consideration concerning his appointment to hold any office or place of profit under the Fund nor
whereany contract Orarrangement inwhich he is materially interested is considered;

<k> the Dlreaors may exercise voting powers conferred by the shares in other companies held or
ownedby the Fund Or exercisable by them as directors ofsuch companyinsuch manner inall respects

as theytluhk fit (includingthe exercising thereof in favour of any resolution appointing themselves
or any of ..them as directors, employees or officers of such company or voting or providing for

remuneration to die directors, employees or officers of such company;;

01 the ATiWes of Association contain provisions indemnifying and exempting every Director,

Secretary! .other officer or .servant of the Fund from liability in certain circumstances not involving
wilful default, neglect or default of the parties concerned and empower the Fund to provide
indemnifies to the Manager and'the Custodian;

(ml a copy of the' Register of Members is available tor inspection by members of the Fund without
charge at the 'registered office of the Manager between 10.00 a.m. and noon on any business day
except during periods where the Register is dosed in accordance with the provisions of the Articles

of Asiocatibn; and
fn) dividends unclaimed after a period of 12 years from the dare of declaration of such dividend are

forfeited and revert to the Fund,

Appendix B:
Statutory ancfcleneral information

European Currency Units

A European Currency Unit ("ECU") is a composite currency unit used as the unit of account tor

the European Monetary System. The ECU has found increasingly wide acceptance in a number of

commercial applications calling (or a .relatively stable unit ot account. Many major banks now
regularly deal, lend, accept deposits and issue certificates of deposit denominated in ECUs.

An ECU is defined as the sum of the following amounts of the following currencies:

As at 16th September, 1984:

Amount ofeach currency Percentage ofone ECU
“'Or

. Cummer inoneECU
Belgian franc 371 8.2

Luxemburg franc 0.14 03
r.' m. Deutschemarfc 0.719 32.0

Dutch guilder 0.256 10.1

Pound sterling 0.0S78 15.0

Italian lira 140.0 103
French franc 1.31 19.0
Danish krone 0.219 2.7

r
“ t!-,.

Irish punt 0.00071 1.2

Greek drachma 1.15 1.3

100.0

One ECU was approximately equivalent to £D.64p based on exchange rates fixed at mid-day in

London on 20th February, 1986. (The last practicable date before printing this Prospectus).

Investment Restrictions

The Articles of Association prohibit the Fund from investing in real estate, making "Short Sales"

or purchasing securities on margin, assuming unlimited liability obligations and acquiring

commodities, but otherwise contain broad powers of investment Accordingly the Directors have
resolved to apply inter alia the following investment restrictions:-

No investment will be acquired which would result in the value of investments of any one Currency
Fund issued, made, accepted or guaranteed by:

(i) any one Approved Bank exceeding 10% of the assets of such Currency Fund or £5004)00 (or the

equivalent thereof) whichever is the greater, save that in the sole case of Charterhouse Japhet pic

or its subsidiaries die maximum value of the assets of such Currency Fund shall be the same limit

as any other Approved Bank together with an additional permitted limit of 10% of. the assets of

such Currency Fund;

(ii) any one issuer other than an Approved Bank exceeding 10% of the value of the assets of such

Currency Fund.

For these purposes "Approved Bank" means a body corporate either whose assets less contra

Accounts (as shown by the latest edition of "'The Banker" magazine or such other publication as

the Directors approve) ate not less than Lf553,000,000,000 or whose bills are eligible for discount

at the Central Bank of the country (being an OECD signatory) where the principal place of business

of such body is situate or which is a subsidiaryof such a body corporate, and is either a Registered

Deposit Taker under Jersey Law or a Recognised Bank under the Banking Act 1979 of the United
Kingdom.

’

J •' ’
'.

' ? ’

The foregoing restrictions Ho riotapply to investments issued byor deposits placed with sovereign

borrowers (being OECD signatories)', or agencies or supra-national agencies approved by the
Directors.^ ;

... f

" . ..
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The Fund may invest in or acquire financial futures contractsor options to purchase money market
or other financial instruments (but not options lo purchase other property) provided that, save for

currency futures and currency options contracts entered into by the Fund for hedging purposes

(which are not limited) the aggregate of 0) the nominal value of all financial futures contracts held

in a Currency Fund and (ii) the cost of the Fund's holding of options in a Currency Fund shall not
exceed 20 per cent of the value of the assets of such Currency Fund.

Furthermore, no investment will be made which would result in the value of any one Currency
Fund's total holding of shares not listed or dealt In on a stock exchange exceeding 10% of the value

of the assets of such Currency Fund. In addition, no units in a unit trust or shares In an unlisted

mutual fund will be acquired if that would cause any one Currency Fund's holding thereof to exceed
5% of the total assets of such Currency Fund. Loans to third parties will only be made or guaranteed

with the consent of the Custodian.

The foregoing restrictions do not require the Fund to dispose of investments when any such limit

is exceeded as a result of changes in value or assets acquired as a result of rights or bonus issues,

exchanges under schemes of arrangement or redemptions but further acquisitions of such
investments upon the initiative of the Fund are precluded until the limit is restored,

in addition, it is intended that the investment policy will be such as to meet all limitations for

obtaining "distributor" status contained in the Finance Act 1984 of the United Kingdom.

The Fund will not acquire legal or managment control over parties issuing or otherwise liable in

respect of investments made by the Fund.

Whilst the Directors have resolved that the above restrictions should apply, such restrictions may
be revoked or amended at any time, but it is not the intention that these restrictions should be
revoked unless warranted by a change in circumstances. Any material revocations or amendments
will be notified to Shareholders prior to implementation and in appropriate circumstances may be
nude subject to Shareholder approval.

Material Contracts

The following contracts have been entered into prior to ihe date of this Prospectus and are or may
be material

la) Under the Custodian Agreement berween National Westminster Jersey Trust Company Limited
(the "Custodian") and the Fund dated 4th February, 1986 National Westminster Jersey Trust Company
Limited was appointed Custodian ot the assets of the Fund with the power to delegate. The principal
function of the Custodian is to hold the assets of the Fund, collecting any dividends or interest
therefrom and dealing with the assets in accordance with the instructions of the company and the
Managers. Details of the fees payable to the Custodian are set out under Fees and Expenses. The
Custodian Agreement contains provisions indemnifying and exempting ihe Custodian from liability

not due to its own wilful default or negligence. Either pariv may terminate the Custodian Agreement,
inter alia, by giving not less than three months’ written notice to the other expiring on 31st March,
30lh June. 30th September or 31si December in any year provided that an appropriate replacemen

r

for the Custodian has been found. Under the Articles 01 Association anv variation in the Custodian
Agreement or any new Custodian Agreement is subject to approval by a resolution passed by a
majority ol ihe holders ol the Participating Shares, but no such approval is required if the terms
of any new agreement do not differ materially from those under the Custodian Agreement or, in
the case of a variation, it the variation is necessary or expedient having regard to fiscal and other
legislation or if the Fundand the Custodian each certify that (he

1

relevant variation does not materially
prejudice the Interests of the holders of ihe Participating Shares.

(bt Underthe Management Agreement between Charterhouse laphef Currency Management Limited
(ihe ' Manager ') and the Fund dated 4th February. 1986 the Fund has appointed the Manager
(subject to the overall supervision of the Directors and with tuff powers of delegation) to manage
the Fund's investments and its administrative affairs and act as Secretary and Registrar. Details of
the fees payable to the Manager are set out under Fees and Expenses. The Management Agreement
contains provisions indemnifying and exempting the Manager irom liability not due to its own wilful
default or negligence. On any transactions with the Fund, the Manager is entitled lo receive usual
brokerage or commission but must otherwise deal with the Fund on an arms length basis. The
Management Agreement may be terminated, inter alia, by the Manager giving not less than three
months' written notice to the Fund expiring on 31st March, 30th June, 30th September or 31st
December in any year or by the Fund giving not less than three months' wntien notice to the
Manager (subject to approval by an Ordinary Resolution of the Fund in General Meeting). Under
the Articles of Association any variations to the Management Agreement or any new Management
Agreement are subject to approval by a resolution passed by a majority of the holders for the time
being of ihe Participating Shares, but no such approval is required if the terms ofany new agreement
do not differ materially from those under (he Management Agreement or in the case of a variation,
if the variation is necessary or expedient having regard to fiscal or other legislation or if the Fund
and Ihe Manager each certify that the relevant variation does not materially prejudice the interest
of the holders of the Participating Shares.

(cl Under the Investment Advisory Agreement between Charterhouse Japhet (Jersey! Limited (the
"Investment Adviser") and the Fund (tilted 4th February, 1986 the Fund has appointed Charterhouse
japhet (Jersey) Limited to provide investment advice. Details of the fees payable under thisagreement
are set out under Fees and Expenses. The agreement contains provisions indemnifying and
exempting ihe Investment Adviser from liability not due to its wilful default or negligence and
provisions enabling the Investment Adviser and its associates to dispose of investments to and to
acquire investments from the Fund and to act as an intermediary in respect of such transactions

on the lerms set out therein. The Agreement may be terminated, inter alia, by three months' notice
given by either party at any time.

Dealings by the Manager

The Management Agreement provides that the Manager mav sell or buy Participating Shares as

principal or arrange for their transfer from or to orher persons in response to any application for

Participating Shares or request for their redemption or conversion provided that in no case shall

the price of a Participating Share in any such transaction be above or below that determined in

accordance with the Articles of Association.

Directors' Interests

The Directors of (he Fund hove no interests in the share capital of the Fund which would be required
to be disclosed under the Companies Act 1 985 of Great Britain iftheFund were subject to that Act.

No Director has any interest in any transaction which is of an unusual nature, contains unusual
terms or which is significant in relation to the business of the Fund and which remains in any
respect outstanding or unperformed. Mr. Wragg, Mr. Chaplin and Mr. Wetherail are directors of
the Manager and Mr. Wragg and Mr. Wetherail are directors of the Investment Adviser which
receive fees under the ManagementAgreementand the InvestmentAdvisoryAgreement respectively

as described herein.

Mr. Chaplin is a partner in the firm of Michael Voisin & Co (jersey legal advisers to the Fund) who
wilt receive a fee from the Fund in connection with the incorporation and initial issue of shares in

the Fund.

Save as disclosed herein, no Director of the Fund has any interest, direct or indirect, in any assets

which have been or are proposed to be acquired, or disposed of by, or leased to the Fund or in

the promotion of the Fund.

There are no outstanding loans granted by the Fund to any of the Directors nor any guarantees
provided by the Fund for the benefit of such Directors.

Auditors' Report

The following is a copy of a letter from the Fund's Auditors to the Directors:-

The Directors,

Charterhouse Currency
Funds Limited

Dear Sirs,

Arthur Young,
Ordnance House,

Pier Road,
5t. Helier,

Jersey.

5th March 1906

Charterhouse Currency Funds Limited was incorporated under the laws of jersey on 31st January,

1986. At the date of this letter it has not commenced business and, accordingly, no accounts have
been prepared and no dividends have been declared or paid.

Yours faithfully,

Arthur Young,
Chartered Accountants.

Application Form
To; Charterhouse Japhet Currency Management Limited,

P.O. Box 189, Sti Helier, jersey. Telephone Number: 0534-74689.

Telex Number: 4192258 (CJCMJY).

General

(a) The Manager may at its discretion, and at its own expense, pay commission to investors or their

agents. Save in accordance with this power, no commission, discounts, brokerages or other special

terms have been granted in connection with the issue or sale of any capital of the Fund.

The Manager is permitted to buy and sell Participating Shares in satisfaction oi applications for the

redemption or issue ofParticipatingShares and mayderiveprofits on buyingand sellingor redeeming

Participating Shares.

(b) No share or Joan capital of the Fund has been issued for a consideration other than cash or is

proposed to be so issued-

(c) No capital of the Fund is under option or agreed conditionally or unconditionally to be put

under option,

(d! The Fund is not engaged in any litigation and, so far as the Directors of the Fund are aware, no
litigation or claims of material importance are pending or threatened against the Fund.

(e) Save in respect of the Management Shares of the Fund (all of which are in issue and beneficially

owned by the Manager) and the Nominal Shares to be issued to the Manager as provided in this

document the Directors are not aware of any person having an interest in 5 per cent, or more of

any doss of shares of the Fund.

(f) There are no Service Agreements in existence between the Fund and any of its Directors nor

are any such agreements proposed. The Fund has no employees. The aggregate Directors'

emoluments are currently estimated at £7,000 per annum.

(g) The Fund had at the date hereof no loan capital outstanding or created but unissued, term loans

(whether guaranteed, unguaranteed, secured or unsecured) or other borrowings or indebtedness

in the nature of borrowing, induding bank overdrafts and liabilities under acceptances (other than
normal trade bills) or acceptance credits, hire purchase commitments, mortgages, charges, material

contingent liabilities or guarantees- The borrowing policy ot theFund is set out underAppendix A.

(h) The-Fund does not own any freehold or leasehold property nor does it have any subsidiaries.

(i) The Fund has not established and does not intend to establish a place of business in the United
Kingdom.

(j) This Prospectus shall have the effect, where an application is made in pursuance hereof, of

rendering all persons concerned bound by all the provisions (other than the penal provisions) of

sections 82, 66 and 87 of the Companies Act 1985 of Great Britain so far as applicable having regard

to section 75 of that Act.

(k) The documents attached to the copy of this Prospecius delivered to the Registrar of Companies
m England and Wales for registration were copies of the above-mentioned Material Coniracts, and
the consent of the Auditors referred to in paragraph (n) below.

(0 (Save as disclosed herein) no amount or benefit has been given or paid (or is intended to be
given or paid) to any promoter.

(m) The minimum amount which in the opinion of the Directors must be raised in order to provide
for the matters referred to in paragraph 2 of the Third Schedule to the Companies Act 1985 of Great
Britain (the whole of which must be raised by the initial issue) is the equivalent of USS1 ,000,000

and is made up as follows:-

uss
(i) Purchase price of property nil

(ii) Preliminary expenses 5364,000 (or the equivalent!hereof)
(iii) Repayment of moneys borrowed for the foregoing nil

(tv) Working capital $636,000 (or the equivalent thereof)

If the amount raised by the Initial Offer is less than US$1,000,000 no Participating Shares of any
class will be issued and all application moneys will be returned by post at the applicants' risk by
21st March, 1986.

Based on the foregoing the Directors consider that the Fund will have suificient working capital

for Hs present requirements.

fn) Arthur Young have given and have not withdrawn their written consent lo the issue of the
Prospectus with their report included herein in the form and context in which it is included.

(o) The Fund through the Custodian is free lo enter into banking and foreign exchange transactions

with members of The Royal Bank of Scotland Group pic on their normal terms and members of
The Royal Bank of Scotland Group pic may act on their normal terms in relation to banking and
foreign exchange transactions to be arranged by the Manager on behalf of investors or applicants

for Participating Shares.

(p) No part of the initial offer of Participating Shares is underwritten.

Documents Available for Inspection

Copies of the foHowing documents are available for inspection during normal business hours on
any weekday (Saturdays and Public Holidays excepted) at the offices of the Manager in Jersey until

further notice and at the offices of Unklaters & Paines, Barrington House, 59/67 Gresham Street,

London EC2V 7JA until 14th March, 1986.

(a) the Memorandum and Articles of Association of the Fund;
(b) the Material Contracts referred to above;

(O the Companies (jersey) Laws 1861 to 1968 under which the Fund was incorporated;
(di the Auditors' letter and consent referred to above.

This Prospectus Is dated 5th March, 1986.

further copies of this Prospectus may be obtained from:

Charterhouse Japhet pic,

1 Paternoster Row, St. Pauls, London EC4M 7DH.

Charterhouse Japhet (Jersey) Limited,
1 P.O. Box 348, 22 Hill Street. St. Helier, Jersey, Channel Islands.

CharterhouseJaphet Currency Management Limited,

P.O. Box 189, 17-19 Don Street, St. Helier, Jersey, Channel Islands.

Capel-Cure Myers,
(also at The Stock Exchange, London)

65 Hotbom Viaduct, London EC1A 2EU.

and through branches of

The Royal Bank of Scotland pk

If you are in arty doubt about the contents of this document you should contact your stockbroker,
bank manager, solicitor, accountant or other financial adviser.

. "? j tl '
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Investment Instructions

l/We hereby apply to invest in the dass/dasses of Participating Shares in Charterhouse Currency

Funds Limited indicated below:

Share Class

Sterling

US Dollars

Deutschemarks

Swiss Francs

French Francs

Initial

5hare Price

Yen 3,000

Minimum Initial

Subscription

£1,000

USS 2,000

DM4,000

SFr 3,000

Ffr1,000

Yen 300,000

ECU2.000

Amount to be
Invested

USS

ltfM -

SFr-
'"

•

;Ye**:V

.

European Currency Units
.

ECU 20 ECUgjjOO J'fcCU" .
•

...

See detarts of payment and basis of allotment

subject to the terms of the Prospectus dated 5th March, 1906 and the Memorandum and Artides

of Assodation.
Payment Advice
Please complete either Section A or Section B as appropriate.

(A) Payment by Cheque or Banker's Draft (Note 1)

1/We have instructed

ue/banker's draft for

le lo Charterhouse Japhet Currency Ma

; Transfer

istructed my/our Bank as follows:

t Limited.

AcCTBrtft Nmnber :
; ;

' -'r

to remit forthwith by telex transfer the sum of

to tlie ODoroprute Correspondent Sank ticked on the next
|to the a

Currencyof
Payment

Sterling

United States

Dollars

Deutschemarks

ipriate Correspondent Bank ticked on th

CorrespondentBank

Barclays Bank PLC,

Halkett Place, St. Helier, Jersey.

Telex: 4192380

The Chase Manhattan Bank N.A.,

1 New York Plaza, New York 10051, USA.

Telex42065

ChaseBank.A.G.,
P.O, Box 4428, Taunusanlage 11,

6000 Frankfurt-am-Main, Germany.

Telex 411625

Account DetaBs

Charterhouse Japhet (jersey) Limited

Account Number90261246 p—

i

Reference C1CM/CCF _LJ
Charterhouse japhet (Jersey) Limited

AccountNumberOOl-1 -920741 j—

i

Sub-Account CJCM/CCF L-J

Charterhouse japhet (Jersey) Limited

Account Number 623-12-02042

Sub-account CJCM/CCF t—

i

Currency of
Pawned
French Francs

Swiss Francs

European
Currency Units

Correspondent Bank

The Chase Manhattan Bank, N.A.,

41, rue Combon, 75001 Paris, France.
Telex 21 0610

Chase Manhattan Bank (Suisse) SA,

63, rue du Rhode, 1204 Geneva,
Switzerland.
Telex 28121

Krediet bank N.V.,
7 Arenbergstraat, 1000 Brussels,

Belgium
Telex 21761190

Account Petafls

Charterhouse Japhet (jersey) Limited

Account Number 609-1-1 0891 -7 r—

i

Sub-account QCM/CCF LJ
Charterhouse japhet (Jersey) Limited

Account NumberGAB64104
Sub-account QCM/CCF j—

|

Charterhouse Japhet pic

Sub-account
Charterhouse Japhet (Jersey) Limited i-ri

ref CICM/CCF LJ
Registration Particulars

I/We request that the ParticijMting Shares be registered as follows:-

(Please read Note 2 before completing).
In the case of joint applications, al applicants must sign under 6.

Surname^) Farenamefs)

(2) Ray by cheque/banker's draft to the first named registered holder in Section 3; r—

i

or f—

1

Please arrange for dividends arising on my Yen dass shares to be paid in accordance with
either 1 or 2 (delete wMctwver number is nor appropriate! in -

hwe Currency in which payment is Kqinredl.

Yen dass shareholders should refer to Dividend Policy if in doubt.

(BJReinwstnient of Dividends

I/We hereby authorise you to make arrangements to reinvest all dividends arising on my/our
holding of Partiapating 5hares into further Partidpatlng Shares, in the same currency class as
such dividends are payable. p")

Declaration

l/We hereby declare that the Partidpating Shares are not being acq> ired directly or indirectly

by a U.S. Person nor in violation of any applicable law and that they will not be owned benefidaily

by a resident of Jersey (See Note 3).

l/We confirm that I am/we are not resident in Jersey for the purposes of the income Tax (Jersey)

Law 1961. (Any applicant unable made to make this jersey Tax Dedaration should delete it, in

which case tax will be deducted from any payment of dividends at the standard rate of jersey
Income Tax from time to time being in force.)

This application form may be signed by a duty authorised agent of the applicants).

SfauturesM

Pate.-

•; Date:

JCode

:

4 Standing Redemption Payment Instructions

l/We hereby instruct you to pay the proceeds of redemption of Participating Shares of any

Currency dass now or hereafter registered in the above name(s) only to:-

Narae<rt8ank:

Branch:
.

•

Bant Address:
,T—

My/ourAccount Number:
' .. . •

. :

Dividend Payment Instructions

Pleait? tick the btu in SectionA ot SectionBas appwpnate.

(A)Payment of Dividends
l/We hereby authorise and request you lo remit all dividends together with all income

distributions which may Irom time lo time become payable to me/us as follows:-

(1) Pay in accordance with my/our Standing Redemption Payment Instructions (as in Section 4)

or Q

1. Payment may be made either by banker's draft in any of the Fund currencies with the exception
of Yen or by cheque which must be drawn in Sterling on a bank in the United Kingdom. Cheques
and drafts should be sent and made payable to Charterhouse Currency Funds Limited.

2. Applicants wishing their Participating Shares to be registered in the name of a bonk or other
nominee mustarrange for such nominee to applyon his behalfand give the appropriateStanding
Redemption Payment Instructions,

When applicants request that the Partidpating Shares be registered in their 'names, only the
address ofthe first named applicant is required for registration. The Registrardoes not undertake
to register more than four names.

3- "U.5. Person" iridudes a national or resident of the United States of America, a partnership
organised or existing in any state, territory or possession of the United States of America, a
corporation organised under the laws of the United States of America or of any state, territory

or possession thereof, or any estate or trust, other than an estate or trust the income of which
from sources outside the United Stales of America (which is not effectively connected with the
conduct of a trade or business within the United States of America) is not induded in gross
income for the purposes of computing United States federal income tax. For the purposes of
this definition "United States of America” indudes the United Slates of America, its territories

and possessions and areas subject to its jurisdiction.

If you are unable to make the above residential dedaration, please delete the relevant part(s)

of Section 6 of the application form.
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NatWest surges 20% to record £804m
BY MICHAEL CASSELL

National Westminster Bask 44 per cent of group profits,

yesterday announced higher The bank said it was “ pre-

plan expected record pre-tax mature " to provide a risk-asset

profits of £804m for 1985—an ratio, as Lloyds Bank did last

increase of 20 per cent over the week, but said that the key gear-

previous year. mg ratio had moved from 1 >22

NatWest the second of the
t0
phuL ^"“wilkinson.

UK clearing banks to release
j^a^est's chief executive, said

its results, said that all three
tftat ^ results pr07idPd .- a

operating strong platform for 1986“ and
improved contributions. that the bank was taking a con-

tuse that specific provisions in new loans last year. It has
against sovereign debt could be set aside a further £L5bn for

regarded as tax deductible. It residential mortgages during
was, therefore, more appro- the current year. It also gained— I priate for NatWest to think in over 30,000 accounts since
specific terms.

"

On a divisional
December, when It introduced

basis, free hanking for customers in
domestic banking operations credit,
achieved profits, after loan NatWest emphasised that it
capital interest, of u2om was continuing to develop and
(£405m), representing 65 per strengthen international opera-
cent of the group total. Inter- tions, Mr Wilkinson said the
national banking provided a bank was “ verv happy” with
further £181m (£171m) and its US business‘and had no in-

profits from related banking tentioo of following the
services rose marginally from example of some other cleaxers
£95m to £97m. The Lombard by disposing of its US opera-
Group achieved a 10 per cent tions. He added: “On the con-

?
peratl

°f -JEEEEL strong platform for 1986" and
improved contributions. that the bank was taking a con-

News of the profits rise, from fident view of prospects for the
1671m in 19B4, sent the bank's year.

shares up 25p to close at 733p Bad debt provisions amounted
and also helped raise the share to £33Sm, against £35Im. As a

prices of the other clearers. result, the overall provision
Midland Bank reports today, fund rose by £92m to fl.Olbn.

with the City expecting pre-tax representing 22 per cent of

profits of up to £350m. amounts due from customers

The final NatWest dividend SETTiJSSL
2

nf 1K9n Mr share makes a NatWeSt WOUld HQt

to&l^ 2 ner cent hieher identify specific countries or

at 28.2p (25.6p)r
ho^owere^t Midthatithad - 1981 82 83 84 85 I higher interest rates, but that ing ahead with plans to step up

sprung advances grew by 10 ;!L. 1 the subsequent replacement of its involvement in international

pefc^buffmdSTlfipS jCfndK * ^ £691m (£548m) while general
maturing toed rate hoirift ^ties markets through Nat-

cent growth in the overall a redistribution of around provisions amounted to £319m th1 decrea^*TomevaSoxbalance sheet reflected the un- £ioom has been made between (£S70m). capitalised >t £900m. It is

rise in profits. trary, we want to build on this

In its domestic banking busi- strength and increase our busi-

ness, the bank said it had to ness in North America."

forgo profits during the first Investment banking activities
half of the year because of are also growing and it is press-
higher interest rates, but that log ahead with plans to step up
the subsequent replacement of its involvement in international

wni sreww xu xuv a recustriouiion 01 around provisions amoumea lO zaivm rianraau In n»niHim> ewuvn t* ie
balance sheet reflected the un- £ioom has been made between (£S70m). **““? £ J

r™~ b* capitelised at £300m. It is

pact of exchange rates, in general and specific provisions, Mr Wilkinson said that the ^ f
imil^ t°

l

be
,

0°
Lf

of V
particular the weaker US reflecting what the bank said shift towards specific provisions half net income by mm. investment banta in London,

dollar. was its “ developing experience did not imply a gloomier view National Westminster Home with a presence m Ewope, Asia

Retained earnings stood at with regard to certain of the risks involved in its Loons recovered during the and the US. In the US, NatWest

£340m, against £202m, with sovereign risks.” At the year- sovereign debt portfolio. In second half to record 1985 is seeking approval to create a

earnings per share coming end, specific provisions for com- talks with the Inland Revenue, profits of £44m (£60m). The securities broking ana research

through at 123p (88p). Tax was bined domestic and inter- he said the bank had found an bank has a current mortgage operation.

£354m (£377m), representing national businesses stood at increasing willingness to recog- book of'£3.4bn and made £$50m See Lex

Telemetrix loses £0.7m
and closes two offshoots

Coloroll bids film for Staffs
BY LIONEL BARBER

Telemetrix, a designer and its cost base to meet rising de- COLOROLL, the wallpaper and 1978, and it claims to be the UK Staffordshire has an unusually

manufacturer of electronic pro- mand which — as far as it was furnishings manufacturer, yes- leading manufacturer of DIY large number of preference

ducts, has suffered a £2.54m concerned — just did not terday launched an film wallcoverings. Based In Nel- shares which, upon conversion,

downturn to a loss of £688,000 materialise. Its volume was hostile bid for Staffordshire son, Lancashire, it employs account for around 40 per cent

in the first half of the 1985/86 unchanged in a market that rose Potteries, the mug, giftware 1,300 people ana has a market of its enlarged equity,

year. hy 20 per cent. In part this and dinnerware manufacturer, capitalisation, based on last These preference shares, the
The company has decided to can be explained by an over- The bid came one day after night's closing price of 185p, result of a heavy rights issue

close two subsidiaries — Lord filled pipeline to its customers Coloroll and Staffordshire down 2p. or just over £50m. It |n iggi, are convertible into
Medical, a medical equipment and a drop in demand from called off merger talks because already holds 9 per cent of staffs* ordinary on a basis of
maker, and Telegraphix, which OEMs but the core point is that of what staff described as “ in- Staffs. five new ordinary for every two
sells video presentation sys- the product range had matured compatible management styles.” Staffs claims to be the world's prefs. Coloroll is offering three
terns. The cost of £55.000 is and the company did not have Mr John Ashcroft, Coloroll’s most prolific manufacturer of of its own shares for every two
taken as an extraordinary item, the next generation in place, chairman and chief executive, coffee mugs, turning out 750,000 staffs' prefs.
leaving the company with an Product launches this month, “Staffordshire is a cash mugs a week. It employs just *. . . - . .

attributable deficit of £617,000. next autumn and in the spring starved business but has good under 1,500 people and has . 5® LJ?®*
15

However, the dividend is held of '87 should right this wrong, products which we can use to recovered from losses in 1981
cbforolL the offeV values each

at 0.6p, in spile of losses per 5p extending the range to a expand our sales m the UK and and 1982 to make £1.02m pre- oSJ, There
share of 2.8p (earnings 6p> broader* base and returning North America.” tax in toe year ending USSi*e tf25to
Shareholders had been warned Telemetrix to the growth path. M* Bill Bowyers, Staffs’ chair- November 1985. “ a cash

^

alternative oi ~bsp-

of a slump last November, when Meantime the second half man > whose family controls Coloroll, advised by S. G: Coloroll yesterday forecast a

terns. The cost of £55.000 is and the company did not have
taken as an extraordinary item, the next generation in place,
leaving the company with an Product launches this month,
attributable deficit of £617,000. next autumn and in the spring

a cash alternative of 255p.

Coloroll yesterday forecast a
a gloomy statement from the should bounce back to produce around 20 per cent of the Warburg, is offering three new final dividend of 3p for the year

chairman, Mr Roy Cole, wiped £lim for the year In fact the ordinary equity, said: “ Mr Ash- shares for every five in Staffs, ending March 1986, making a
a quarter off the value of the interim losses are not anite as croft seems to be in one terrific valuing it at 11lp a share. There total of 5p. Staffs’ shareholdersa quarter off the value of the interim losses are not quite as cron s

company’s shares. These closed bad as they look for tucked in °u^7-' is a cash alternative of I02p. who accept the offer would
yesterday at an unchanged 95p. above the line is £4m of stock Coloroll’s sales have grown Staffs, advised by Hill Samuel, receive gross income of 4.3p a
compared with a price of 185p write downs. So at 93p the almost tenfold from £&5m in closed at 119p, down 3p. share, Coloroll said.

in the 1983 flotation. shares have probably reached
The current half should see the bottom assuming that

an improved performance, but 198887 can produce profits
full year profits are expected to similar to the £4.7m of last
be substantially lower than last year. This however turns on
time s £4./4m. However, he ex- new products that the City is .?*tea stirong recovery for the yet t0 even see — on balance :

‘MMC chief exceeded powers’—Argyll
BY RAYMOND HUGHES. LAW COURTS CORRESPONDENT

1986-87 year.

e comment
tLimmMv SIR GODFRAY LE QUESNE, the original Gainess bid, and to monstrated the need to have

QC, chairman of the Monopolies rule that the reference to the difficult issues looked at by a
££ and Mergers Commission, had Commission, . which had the group.W UUlilliieilL ment hut fh_„ h,_ b

- _ ouu judges v.ummiMiwi, -a,

Simply put Telemetrix's ills element of risk in that asLnp- •»rSSOS?£*1**
have been earned hv oxnandine Hnn

r revised bid by Guinness for the code that the bid automaticallynave oeen caused oy expanaing oon.
Distillers drinks group indicated lapsed, subsists.

effect under the City takeover

that Guinness had abandonned Argyll contends that. Sir God- to *>emove a reference the

Warden Roberts’ pre-float forecast mgaS* Sf iwfl'Sr'ftilSr/St'S SSa^fs

wSia
J,e

be
refSSMr Allan Heyman, QC. for deciding that the original bid

Warden Roberts, the Dublin- DC Corporate Finance. Its mar- Argyll Group, the rival bidder had been abandoned. The only „ , r
1

based distributor of tea. coffee ket capitalisation at the placing for Distillers, said that Guin- unilateral action open to the f0™ Mummery, for the

and snack foods which last price will be I£7.7Bm. ness's proposals were un- Commission chairman was to Commission, said that the issue

week announced that it was to its prospectus shows an donbtedly still in existence in appoint a group of members to °£ whether the bid had been
be floated on the USM, yester- erratic profits record with losses the new bid the company made investigate a gid, Mx Heyman abandoned was a question of

day forecast profits of at least of £215,000 in the year to March the day after the Commission said. fact which the Commission de-

I£lm for the year to this March 1933, and £437,000 in the yearto laid aside the reference of the Asking why Sir Godfrey had cided by comparing the pro-

31 compared with I£240,000 for March 1984. original bid. not appointed a group to inves- Pnsals
>

in the original bid with

the previous year. Some 93 per cent of the dares
The company is coming to the being placed are new shares quash the decision to lay aside Heyman said that the case de-

market through a placing of issued by the company and will

e day after the Commission said. which the Commission de-

id aside the reference of the Asking why Sir Godfrey had cMed by comparing the pro-

lginal bid. not appointed a group to inves- Ppsals in the original bid with

Argyll is asking the court to tigate the Guinness bid, Mr those in the revised offer,

tash the decision to lay aside Heyman said that the case de- The hearing continues today.

3rn shares at 50p a share by raise £1.25m net

I Samar
Textiles

pic
INTERIM REPORTOF OIAIRMAN
for Six Month Period Ended 30th November 1985

I am pleased to announce that the Group has continued the

nend of increased trading activity which has resulted in the

significant improvement of Sales and Profits for the first six

months of the year in comparison with that which has been
achieved in previous Interim periods.

The unaudited results for die period are as follows:

COMPANY NEWS IN BRIEF

Johnstone’s Paints, a USM achieved on turnover ahead by mendations from Investment
stock, has made up for a lack- 25 per cent from £4.54m to Canada,
lustre half-year with a £1.5m £5.67m. The final dividend is

second-half boost, bringing the 2p (1.5p) for a 2p (3p) total. BARHAM GROUP has
exchanged contracts regardingfor the year ending

November 1985 to £L54mpr^ ru^cr LEISURE, which in

.
The Mandiester-based January announced that it was

311

paint maker’s full-year result acquiring Nomis Management. ®?u”es-

compares with 1984’s £1.52m on ^ company whichmaS^ ** on completion

turnover of £11.96m <£10.47m). ham' fSTflS “i*4** °*

and the directors are recom- werday hS »«Sffied by toe issue of 311,890

mending a final dividend of 2J3p. decidedwbS off^eeofiations ST
ijSiry sha^s JP

-total far tteieJr “gf S SfS S^Kv^le

L,
TO2

t"° weeta M° i° depSdrat m MBA’s prlte

™ tv'°'m“ group W ,0 *!««», 1988 “d

taxes of £585,000 (£338,000). January 1989.

Six Months fo Six Months to Year to
30th Nov. 1985

£000*s
30th Nov. 1984 3 1st May 1985

£OOOs £000s

c Sales 12,970 10.445 21,024

F
Profits (Pre-Tax) 488 388 751

C
Taxation

Profit attributable

178 - 81

G to shareholders

Earnings per 5p Share

310 388 670

Basic 2.47p 3.07

p

5.30p

Fully Diluted 1.93p 2.33p 4.14p

STAT - PLUS GROUP, the BRITISH TELECOM expects to JOHNSON MatthQ' completed

stationery, printing and complete its acquisition of 51 Jbc sale of Eagle Transfers on

furniture retailer, has increased per cent of Mitel Corporation February 28 to Mtuden signs,

full-year profits by 50 per cent within the next few days follow- manufacturer of vehicle mark-

and plans to graduate from the ing clearance by the regulatory ™gs and other self-adhesive

USM to a full listing. At £1.53m bodies in the US and the UK, P™*™**- “d *7^Ie
pre-tax, toe result compares as well as by toe Canadian 2f^.be formed into the: MilIdea

with 1984’s £1.02m, and was Government acting on recom- 5a
f
le ®rouP an“' «rectore

The upward movement in the financial results of die Interim
periods over the last five years can be demonstrated in the
following manner

Six months to 30th November
Sate Profits
£mfiliofl £"00.000

1981 1982 1983 1984 1583 1981 JMC 19*3 1984 1983

(The overall percentage increases have continued toexceed die

rates as published in toe retail price index.)

Hie present indicationsare that toe trading results wiQ continue
to display significant progress which will enable the Group to

consolidate thecomparable strength of its capital base.

I would again wish to expressmy gratitude to all management
and staff for their invaluable assistance to achievinganother
record trading period for the Group.

M. RADIN (Chairman)

MEDM1NSTER PLC
Activities of the Group:

Furniture hire to conferences, exhibitions, films,

photographic studios, television and theatres.

North Atlantic groupage, freight forwarding
services worldwideand ships management

interim Report

state, becomes the largest

manufacturer of vehicle mark-
ings within the UK.

IBSTOGK JOHNSEN’S wholly-
owned US suteidiaiy, Glen-Gery
Corporation has acquired the
assets of Hanley Brick Inc for
$5.16m (£3.56m) cash. In 1985
Hanley achieved taxable profits

of $800,000 (£552,000).

LADBROKE INDEX
L279-L283 (+ 17)

Based on FT Index

Tel: 01-427 4411

Unawfited results few

the six months ended

December 31st 1985 1984

£ £
Turnover 63m 6.4m

|

Profit before tax 296,000 241,000

Profit after tax 192JDOQ 161,000

Earnings per share 9.60p 8.05p

Turnover has increased in the furniture hire

division and general shipping and groupage is

steadily growing and I anticipate an exciting

future for this sector.

The Interim Dividend has been increased to

21VJ% (197,% last year). ^^^

Granville & Co. Limited
Member of Die National Association of Security Defilers

and Investment Managers

8 Lovst Lane London EC3R 8BP Telephone 01-621 1212

Over-the-Counter Market

Fisons is

better than

expected

at £72m
By Tony Jackson

Fisons, the pharmaceutical
and scientific instruments

group, continued its remark*
able growth last year with a

50 per cent jump in pre-tax

profits te a better-toan-
expected £7ZJkn.

At the operating level

growth was more modest
with profits ahead 27 per cent

at £66.9m. The Interest

charge, however, swung by
almost £10m from £4.5m pay-

able to £5.4m receivable. This
was partly the result of toe
group’s £94m rights Issue this
time last year, another result
being slower growth in earn-
ings per share of 29 per cent
from l&8p to 24JSp. The divi-
dend was raised by 22 per cent
to 5.5p for the year ml capital
enlarged by last April's £94m
rights issue.

Group sales grew by 17 per
cent to £646.7m, with 81 per
cent made overseas, and
48 per cent La North America.

Besides toe growth in profit,

the group pointed to the Im-
provement in the quality of
earnings.* In particular, re-
turn on capital continued its

oninterrupted rise of recent
years, reaching 23.9 per cent,
against the previous year’s
21 per cent.

A little more than half the
growth in operating profit
came from the pharmaceutical
division np from £3L2m to
£39m on turnover of £220Am
(£L9fL5m), where the star per-
former was the US with a
sales increase of 40 per cent.

Opticrom, a product for eye
allergies, was launched in the

|

US at the end of 1984, and
made excellent progress.
IntaL the asthma drag, con-
tinued its US growth, despite
having been launched there
15 years ago.

In toe UK, Germany and
Scandinavia business was flat

for the year, said Mr John
Kerridge, chairman. "The

' incidence of hay fever and
eye disorders was down in
toe first half, and we had to

work to catch np In the
second.”

Mr Kerridge said there had
been reasonable underlying
growth in prescription drugs
in the UK. despite the tougher
Government attitude towards
drug pricing. However, the
group had seen particular

strength in its generic drugs
business.

“We can compliment our-
selves that we got into that

market at the right time three
j

or four years ago” he said.

The scientific equipment
division showed a rise In oper-

ating profits of 22 per cent,

from £15Jm to £192m on
turnover np by £67m to
£358-2m. About £l£m of that,

Mr Kerridge said, came from
acquisitions made daring toe

year. In particular, the

Italian company Carlo Erba
had been much more profit-

able than expected.

Horticulture division

recorded operating profits of

£8.7m (£5.8m) on turnover of

£A7.7m (£63m). About £LJ5m
of the group profit increase

came from currency move-
ments, Mr Kerridge said.

Fisons shares doted 8p
higher at 528p.

See Lex
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Wolseley rights to

fund Grovewood deal

•i#

BY CHARLES BATCHELOR

WoIseley*Hughes, one of leading

UK central heating and plumb-

ing supplies merchants, is pay-

ing £109.3ni in cash for the bulk,

of Grovewood Securities, cur-

rently part of BAT Industries.

Wolseley will finance most of

the purchase price by means of a

one-for-toree rights issue at 42op

per share to raise £100.4m.

The company's shares fell 27

p

at one stage yesterday but

rallied to close 8p higher at

513p.
This deal is Wolseley’s largest

acquisition and comes less than
three months after it paid £54m
for Carolina Builders Corpora-

tion, a US distributor of build-

ing materials.
It gives Wolseley a better

balance between its manufactur-

ing and distribution arms and
between its US and British

operations, Mr Jeremy Lan-
caster. the chairman said.

Wolseley expects greater

growth opportunities in the US
over the next few years and
wants a strong UK base to avoid

becoming too US-oriented.
It is acquiring Grovewood

businesses accounting for

£lK5m of trading profit and
sales of £195.5m in 1985.

The businesses being trans-

ferred to Wolseley include toe

Ray and Harris builders’ mer-
chants with 35 outlets in

Southern England handling

" heavy ” products such as

bricks, sand and cement.

Wolseley already has a chain

of 190 merchants though these

distribute mainly “light" pro-

ducts such as heating and

plumbing equipment.

Wolseley is also acquiring

Grovewood companies which

make domestic plastic products,

electrical accessories and trad*

mouldings, and which make and

distribute agricultural acces-

sories and toe Howard technical

design and consultancy business.

As well as raising £100.4m

by means of the rights issue

Wolseley will borrow £l5m to

meet the total purchase costs

of £115m. This will take group

borrowings to about £40ni. or

20 per cent of shareholders

funds.

Wolseley also announced a 27

per cent increase in its pre-tax

profits to £16.9m in toe six

months ended January 1986

from £13.3m. It will pay an

interim dividend of 3fip aiH
expects to recommend a final

payment of at least 7p on toe

enlarged capital.

BAT. which acquired Grove-

wood as part of toe purchase

of Eagle Star Insurance, is near

to finalising the sale of most

of the rest of the company for

a further £30m.
'

This announcement appears as a matter of record only.

AIRSHIP INDUSTRIES
LIMITED

^
T.1 m i B^T i i E

Underwritten Placement by

JACKSONS LIMITED
of 22,402,000 ordinary shares at 35p each, in

Europe and Australia completed in October 1985

Main Board Listing on the Australian

Associated Stock Exchanges

on 6th March, 3986.

[ACKSONS
*LIMITED

”
. f

•*:
r v :

'.

V

A MEMBER CORPORATION OF THE SYDNEY STOCK EXCHANGE LIMITED
Diana Houm. 33 Chiswell Street, London EC1Y 4SE. Tal: 01-628 7553
Tala*: 883606 Pm; 01-636 8670
10 Spring Straat, Sydney, Now South Wale* 2000. Tal: (02)232 4244
Tela*: AA20796 Fax; (02) 232 5084
Commam. 18 Run Drauor. 76003 Pafit. France. Tel: (t) 246 6895
Tele*: 643674 PROIM Fax: (1) 623 5413

FINAL RESULTS^
Extracts from Chairman’s Statement
• Higher pre-tax profits in 1985
• 14% increase In turnover
• 12% profit improvement in second half
• Major new market opportunities
• Sates up 25% to date in 1986

Audited results for the 52 weeks ending 30th November 1985.

52weeksto 52 weeks to
30/11/85 1/12/84— ? E

nove
-!l 11.963.971 IQ-dfiflfiOQ

Turnover

Profit before taxation

Pretax Earn Inos PerShare
Post Tax Earnings Par Share

1,542.123 1,519.900

_ 14.69p 14.48d

9-12p 1 1.2Bp

4_265p 4.00Qd
(Dividend Far Share 4-265p 4.000

eranateaB^ingham^oHon. Bristol, Glasgow. Hanley Leeds.

51^13
HOLDINGS

igMiBd—aqUeWarWrnu Acts 1949 te Z967.

Placing by

Grieveson, GrantandCo
of

850,000 Ordinary Shares of10p each at 160d per

Share Capital
Authorised Tissued and to be

£ issued folly paid
400,000 in Ordinary Shares oflOp each 277^500

TheCompany publishes study texts for accountancy andotWfi^Taally oriented professional examinations and provides
accountancy tuition courses from itsLondon trainingcentre*™

8* “

A proportion ofthe shareshas been offered to the market andavailabletothepublicthroughthemarket

through the Extei

Extel Cardscan beobtained until21st March, 1986 from:

Grieveson, Grantand Co.,
59 Gresham Street, London EC2P2DS.

5th March 1988

Qno<
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^^f-s ^v'-UK COMPANY NEWS

Strong fourth quarter lifts Unilever
ir cHMSrOfHBt MRKC5

Unlfewr, tto Anglo-Dutch
consumer .products and ' food
groap, his lifted 1985' pre-tax

profits to £854m, compared with

fn I9&L The- analysts’

best estimates suggested that

die group wold do well to

equal the ISM result. : =

This 3 per cent increase —
which translates to lit per cent

on a comparable basis vheh the

effects of currency fluctuations

are ironed out—stemmed partly

from i strong performance in

the final quarter, . Sir Kenneth
Durham* - retiring ..chairman,

said In London yesterday.

The -cwnwif reported a 50
per cent increase in profits,

from to £322oa, for the
last three nmntiu of the year
on turnover which rose only 8
per .

cent to £489bn. . Fourth
quarter figures last time
included' ' an ' extraordinary
charge- of £86m for losses and
proyteibns arisbye from the
group’s continuing withdrawal
from peripheral activities.

The share price closed at

£14} up } on the day.

Turnover for toe year
increased to £16.75bn, up 4 per
cent based on exchange rates at
toe close of the year, and 13 per
cent on a comparable basis.

Profit attributable totalled
£51Sm against £503m. Earnings
per share were 138.8p com-
pared with 134Jp.

Unilever Is proposing a final
dividend of 26.67p (24.03p) a
share making a total for toe
year of 3S.24p <35.52p).
Unilever NV final payment is

Yl 10.16 (FI 9.45) making a total
of FI 14.82 (FI 14.11).

Apart from a lull fn the flp**
quarter, the US detergent war
continued between Unilever
and Procter & Gamble. Sir
Kenneth, who last year warned
that heavy investment in rolling
out new products could cause a
fall in profits in North America,
said new launches had provoked
"a violent reaction ” from the
competition.

Surf, Unilever's heavy duty
detergent answer to Procter's
Tide, is currently being intro-

duced nationally in the US.
Liquid Surf is on sale in

regional test markets. Snuggles
fabric conditioners and Sunlight
detergent are also being rolled

out
Procter is expected to

retaliate shortly with several
product improvements and It

also has Omaha Tide—assessed
by market experts as a
detergent with better than
average prospects — up its

Unilever claims volume sales

of detergent in the US. which
accounts for 30 per cent of its

global sales In this sector, rose
by 15 per cent last year. " We
have no Intention of slackening
off promotions or roll-outs.” Sir

Kenneth declared.
Fertly because of heavy

expenditure in the US market
the group’s global operating
profits from detergents slumped
from £203m to £126m.

Unilever is still struggling in

toe US personal products
market. Following the failure to
win control of Richardson-Vicks.
Sir Kenneth said the group still

had too small a base in this
vector. It would have to be
widened, he added.

Revamped Hawley up to £33m
DURING a year of rationalisa-

tion and simplification of group
structure, and operations, Haw-
ley Group, cleaning and main-
tenance, home improvements
and security concern, has
pushed pre-tax profits up from
£28.51m to 33m for 1985.

The directors say that results

represent a considerable
achievement in toe difficult trad-

ing conditions in the home Im-
provement division, and the
continued weakness in toe US
dollar.
They add that shareholders*

funds have been substantially
increased following completion
of toe US$50m convertible pre-
ference share issue, and the
group is now well positioned to

take full advantage of the
opportunities for sixeable in-

ternal and acquisitive growth.
After tax of £5A9m, against

£5.78m, earnings emerged at

£27.5lm, compared with £22.75m
or lZfip (9_9p) per US$0.01
common share.
Net profits were divisionally

split as to: cleaning and main-
tenance £10.39m (£5.95m); home
improvements £5.93m (£9,83m);
security £6.76m (£5.74m); travel

and leisure £383m (£3.16m).
Associate companies’ share was
£10.73m (£684m), while central
costs, financial services and dis-

Net sales are shown as
£390.53m for 1985, compared
with £277.17m following a lift

at halfway from £119.23m to

DIVIDENDS ANNOUNCED
t. ...2nd lot 3.71 Apr. 4 3.7 7.Blagrien Inds. ...2nd izrt 3.7f Apr. 4

Flson 384f —
Fleming Mercantile ... 2.35

Hawley Group 91285 —
Johnstone's Paints* ...... 25 Apr 24
NatWest Bank 182f Apr 4
Provident Financial ... 9 —
State-Pins* 2 —
Telemetrix Jnt 0.6- Apr 22
Unilever 26.87 May 28
Unilever NV **10,16 May 27
Wobeley-Hnghea ..Jnt |[3.5 —

Apr 22
May 28

72 72
6.5 48
3.6 3
4.6 3.41
427 4
282 25.6

13 105
3 2— 1.75
3824 35.52

1482 14.11— *88
Dividends shown in pence per share except where otherwise stated.

* Equivalent after allowing for scrip issue, t On capital
increased by rights and/or acquisition issues. $ USM stock.

S Unquoted stock, ff tJS cents throughout ]| To reduce dispartiy.
** Gross Dutch Florins throughout

£193J7m—pre-tax profits at that
stage were £12.12m.

• comment
Hawley Group has come in

just a fraction below expecta-
tions on profits but a bit ahead
on earnings—hence an almost
static share price of ll2p. Re-
structuring the group's short-
term dollar debts has clearly
been the main development. In
December a $100m six-year
facility was successfully put in
place. Last month this was
almost matched by an $80m
convertible preference share
issue—in practice a delayed
rights at a 135p exercise price.
With its balance sheet now
strengthened. Hawley need not
think too much about having
to dispose of its 43 per cent
stake in Cope Allman. Gearing
is now about 25 per cent. The
US bias in profit contribution
remains, especially in the clean-
ing division. Here. Mr Ashcroft,
is certain to be an interested
player in the sort out of the
UK cleansing market once it

it is clearer just which way
Pritchards/Brengreen are
going. Home improvements
should be back to 1984 levels

in this current year and toe
City is expecting pretax profits
of £39m and undiluted earnings
per share of 15p. This has the
shares trading rather modestly
on a prospective p/e of 7}.

PROVIDENT FINANCIAL GROUP
Another Good

Result
Extrocta from toe Chairmans statement

*lt Is grating to report another good result. Pre-

tax profit is up 22%' on the previous year to

£23.7m, nidi a substantial increase in earnings per

share. The Board therefore recommends an

increase in the final dividend to 9p per share.

It also proposes a capitalisation issue of one for

five and feds confident that It wiB be possible to

recommend next year at least this yea/s rate of

dividend on the enlarged capital.

Improved results were produced by virtually all

Group companies in 1985. The number of

customers in the weekly-collected credit com-
panies has continued to grow and elsewhere in

the Group improving trends have been

maintained.

Rises In interest rates, although never welcome,

are much less significant to the Group than they

were because of interest rate swap arrangements

covering £66m at borrowings and the funds of the

insurance-related subsidiaries -

over £25m - which benefit when
the borrowing companies suffer. k.

The Group is confident of

producing a good result In /

the current year.*

The 1985 Repeat and Accounts
wO be posted to shareholders on pS-sS® ^*«£5p3lSS|S
17th March 1966. Copies may be rffiwff
obtained horn die Sectetuy.

Results at a glance
for the year ended 31st December 1985

1985 Increase

on 1984

Turnover £385.4m 17%

Profit pre-tax £23.7m 22%

Earnings per share 33.9 p 43%
Dividend per share 13 p 24%

Provident Financial. Group PLC
Colonnade, Sunbrtdge Road, Bradford BD1 2LQ. Tel: 0274 733321

# Profit before tax increased 41% to £3,116,000 20

0984 -£2,217,000)

# Earnings per share increased 59% to 21.4Lp _

0984— 13.47p)
15

0 Final dividend 4.55p per share 0984— 3,Op) ___

giving total for the year of6.65p (1984— 4.50p) »

O Anderson Instruments contributing materially

to current year r

# Further material increase in earnings forecast

Annual Report from The Secretary, Tace pic,Essex -
Hall, Eases Street, LondonWC2R 3JD

*

Earnings per share:pencejar^T

Signal mouthwash and Im-
pulse body sprays are selling

strongly, but the company
failed to get its Dimension
ahsmpoo off the ground after its

launch coincided with the
appearance of more than half a

dozen competing products.

It is having technical prob-

lems introducing its Mentadent
toothpaste, a highly successful

product in Europe, and in any
case faces strong competition in

this market from Procter’s new
Tarur-Coutrol Crest brand.

North American sales for toe
year slipped from £3.Ubn to

£2.89bn In 1984. Operating profit

in the region, affected by cur-

rency fluctuations, fell from
£190m to £107m.

Strong growth in most Euro-
pean markets—marred by poor
margins in the West German
detergent trade—resulted in a

rise In sales from £982bn to

£10.66bn and a 28 per cent In-

crease in operating profit to

£522m compared with £413m in

1984.
See Lex

Tate has 2.6%
Berisford stake
Tate & Lyle, the UK sugar

refiner, has bought a 2.6 per
cent stake in S & W Berisford,
the sugar and commodity trader
being pursued by Hillsdown
Holdings and Ferruzzi, toe
Italian food group.

Tate confirmed yesterday that
it bought the stake through its

brokers Hoare Govert on
Monday. It declined to comment
on whether it had made further
purchases yesterday.

Market analysts said that
Tate’s share buying could
herald a three-way fight between
Hillsdown (bolding 9 per cent)
and Ferruzzi for control of
Berisford. But they said that
Tate may have decided to buy
a strategic stake to have
influence on the outcome or to
take future profits.

THE ACTION BANK - THE ACTION BANK - THE ACTION BANK

!

|
A NatWest 1985 Results

Group Profits for1985£804 million

Total Assets exceed £72,000 million

B $ Shareholders’ funds£3,000 million

fl > 100000 Shareholders

B 10 million Customers

il £. 92,000 Staffworldwide
S9B| The Report and Accounts will be available on 1 April 1986 from the Secretary,

Hgm .- y,- National Westminster Bank PLC,41 Lothbory, London EC2P 2BP,

Deposits Advances Pre-TaxProfits
£64,8OOm £53,500

m

£804m

DIVIDENDS
To shareholders

RE-INVESTED
Ploughed back into the business ...

to improve our service to all our group
customers...tohelp finance the growth of
ourworldwidebusiness ...tohelp
replenishour capital resources.

Pre-TSaxProfits (Breakdown)

THE ACTION BANK *5 NatWest ACTION BANK

A hundred years ago. Ocean’s shipping

services stretched around the world.

Todayouroperationsextend alittlefurther.

While continuing in shipping, we’ve

also moved into areas such as freight forward- _
ing offshore oil support; warehousing and

waste management

As we are an industrial services group

with a special emphasis on international

distribution, such diversity

is obviously desirable. JIB
ft means thatwe can

y
'

J@r -offer our clients amore com-

f IJg? plete service: the parts which

our shipping operations cannot

reach, for example, ourwarehousing

mm and air freight forwarding can.

r Ofcourse, such breadthT *1
#

of service cannot in itself X JLCULl. <

ean’s shipping coal traders. One of

world. the world’s largest oil

dalitdefurther. companies relies on Cory

Dping we’ve Oil to provide aUK. distribution

Heightforward- _ service on its behalf And after

chousing and investing £11 million in our Lgjgggrfe

London operation, CoryWaste W^aSlk
services group Management

international now ^ian^es over a

didhersity \ million tonnes of the

lesirable. capital’s domestic refuse,

we can Ofi&horeoilsupportisa

ts amore com- fest-growing area in whichwe

5 parts which arerepresentedbyoursubsidiary

ations cannot OIL. It is a volatile sectox; as reflected by

rwarehousing the fret that few British companies working

r can. within it have remained profitable. But one

Haifadozen“?™^,t

million tonnes of the

Oceangoingconcerns.But what Oceango
can is quality ofservice.

By applying the professionalismwhich

is the hallmark ofour shipping operations,

we set out to ensure that all our other ^
services operate to an equally

Ifthat sounds like an

idle boast, it isn’t- it’s a

boastbased on a consider-

able amount ofhardwork^B^SaBjl^
Consider MSAS, our

l

nil

j , fT
i

international freight

forwarding subsidiary

Total shipments each

year arenowworth over

£300m to the company
**

which puts it among the

top ten freight forwarders worldwide.

Consider our fuel distribution and waste

management services.

Cory Coal is one of Britain’s leading

igconcerns.
3^

operations are similarly strong.

Rea Bulk Handling has an established

reputation and the ability to handle a wide

9V. range ofcommodities. And so has

j McGregor Cory Warehousing with its

3 million square feet spread strategically

3jjp throughout theUK and Europe.
- Over the years, by taking our existing

skills and developing them in

related areas,wehavebuiltanorgani
sation where the strength

ofworldwide interests

is underpinned by a

high degree ofspecialist _
expertise in a variety ofdisciplines;'

So much for history

As forgeography-ithas longbeen said

that ocean covers two thirds ofthe earth.

Rather

more, surely

rather more, canhandle it*

CORY WASTE
MANAGEMENT

OC€RN

OCEAN TRANSPORT & TRADING pic. 47 RUSSELL SQUARE. LONDON WC1B4JP.
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PRELIMINARY
RESULTS

1985
1985 1984

JR£ 1R£

Profit before tax 4.6m 3.0m

Earnings per share 21.9p 13.4p
Ordinary dividend 15.Op 12.0p

These preliminary results for the year to 27th December 1985
are extracted from the Annual Report& Financial Statements
upon which the Auditors have given an unqualified report.

Profit before tax

Earnings per share

Dividend

+52%

+63%

+25%

©A yearofsignificantprogress

The 1985 Annual Report& Financial Statements wQt he posted to shanholden on ZOth March 1986.
The Annual General Meeting of the Company vrill be heldan 1 1th ApriL Copies of the Annual Report

& Financial Statements may be obtained from die Secretary* Independent Newspapers. FLC.
Group Headquarters, 1-2 Upper Hatch Street, Dublin 2.

Financial Times Wednesday March 5 1986

OK COMPANY NEWS

Court allows Rank to

challenge IBA’s decision
BY RAYMOND HUGHES* LAW COURTS CORRESPONDENT

Bank Organisation was yes-
terday given leave by the High
Court to challenge the Indepen-
dent Broadcasting Authority's

decision to block its contested
£753m bid for the Granada.
Group.

Rank will seek an order
quashing the decision on the

ground that the £BA acted in
I

breach of its duties under the
1981 Broadcasting Act
Although Rank was given

i leave to try to have the matter
heard on Friday, it is thought
likely that the need to serve
the documents on Granada as
wen as the IBA, and to give
them reasonable time to pre-
pare their cases, will mean that
the case win not come bade to
court before the latter part of
neat week.
Rank bad given the IBA until

10.00 am on Monday to recon-

BPP Holdings
joining USM
The growth industry of

training accountants and other
professionals in the world of
finance has spawned another
USM newcomer in the form of
BPP Holdings.
The company said yesterday

|

that it would be coming to the
market through a placing of !

850,000 shares at 160p by its
broker, Grieveson Grant. Its

market capitalisation at the
placing price will be £4.44m.

Its two areas of activity are
publishing study texts for
accountancy and other
financially-orientated examina-
tions and providing accountancy
tuition courses at its London
training centre.
At the pre-tax level BPP has

recovered from losses of £4.800
in the year to December 1981
to profits of £155,000 in 1985.
Over the same period turn-

over has grown from £890.000
to £22m, mostly through the
rising contribution from pub-
lishing.

The flotation will raise
£580,000 in new money for the
company after expenses of
£140.000.

sider its decision that its take-

over of Granada, and with it

Granada Television, would be
"unacceptable" because it would
involve a change of ownership
of a viable ITV franchise.

When the deadline passed
without a change of heart by
the IBA. Rank instructed its

lawyers to start proceedings for
a judicial review of the deci-

sion.

Yesterday Mr Anthony
Grabiner. QC for Bank; told the
court that the IBA had a policy
of saying “ no " in cases where
a change of control of an ITV
company was involved.

Bank contended that that
policy bad no relation to the
IBA’s statutory duties. The
only circumstances in which the
IBA was entitled to say no were
prescribed in the act and the

IRA's policy was inconsistent

with its legal duties.

The IBA had failed to give

Rank any opportunity to discuss

the matter with the Authority,

although Sank had intimated a

willingness to be completely

flexible about the way in which

it would manage Granada Tele-

vision.

Mr Grabiner said that for a

number of years Rank had had

a 37 per cent interest in

Southern Television, a former

franchisee* without the IBA
objecting.
"Rank was apparently good

enough then but not good
enough now." he remarked.
The decision under challenge

refused Rank permission to

exercise voting rights in respect

of shares constituting more
than 5 per cent of Granada
Group’s issued voting shares.

Provident Financial up
22% at a record £24m

AN IMPROVEMENT of £3-5m
in the second six months
enabled the Bradford-based
Provident Financial Group to
lift its profits for the 2985 year
from £19.41m to a record
£23.72m pre-tax* an increase

of 22 per cent.

The group's weekly-collected
consumer credit companies pro-

duced more than three-

quarters of the profits. An
increase of some 10 per cent
in the number of customers
helped turnover in that busi-

ness increase by 18 per cent.

Turnover for the year
pushed ahead from £329.1m to

£3S527m — the group is prin-
cipally engaged in the pro-
vision of documentary, personal
loan and other credit facilities

for personal and domestic
purposes.

Earnings emerged at 33.95p
f23.73p) per 25p share and a
final dividend of 9p (7p) raises
the total by 2.5p to 13p net A
scrip issue on a one-for-five
basis is also proposed. The
directors are confident that
they will be able to at least

hold next year's dividend at

the increased rate on the
enlarged capital.

• comment
Given that Provident's figures
were expected to' show profits

of £23m to £24m, yesterday's
enthusiastic response by the
market seems slightly bewilder-
ing. But the announcement
highlighted two important
features. First, after years of
stagnation in the customer
base, the number increased by
a tenth. Possibly even more
important was the upsurge in
the profits from non-credit
activities—insurance and estate
agency. Their contribution
jumped from £1.7m to £4Bm

—

earnings which the analysts
award higher marks for quality
than the traditional lending.
Both the newer activities and
the core business will progress
this year lifting profits to
around £27m and dropping the
earnings multiple to under 10
after the 42p rise to 400p. The
rating allows little room for
further appreciation in the
price.

Blagden ’

below Gty
forecast and

shares slip
PRE-TAX profits of £4.16m.

against £2.97m, on turnover of

£119.87m for Blagden Industries

were well down on City expecta-

tions of between £6m and £6J>ra

for the year to December 29

1985. The shares fell 15p on the

dav to close at 114p.

The figures for this maker of .

steel drums and plastic products#

were boosted by the acquisition

of the European steel drum-

malting activities of City Invest-

ing of New York. Turnover,

which rose by £47.49m,

included £40.9m from the

acquisitions which contributed

£3.29m to operating profits of

£6.09m (£3.51ra).

Earnings per share, on capital

increased by the purchase, fell

from 14.7p to 8p. As last year
the company is paying a second

interim dividend of S.7p to

make a total for the year of

7J2p.
Mr Ronald Sparrow, chair-

man. reports the performance
of the newly-acquired busi-

nesses was broadly in line with
expectations, but the UK opera- £
tions were disappointing.

• comment
No doubt there’s many a good

tune played on an old steel

drum but the music being
played by Blagden Industries at
present is anything but pleasing
to the ear. Last year a cun-

ningly structured rights plus

tender offer saw the group's

main shareholder being bought
out and the acquisition of a

major European steel drum
business. Too clever by half

perhaps. For in spite of the
issue being heavily oversub-

scribed, Blagden is left with
capital gearing a little short of

50 per cent. At the same time
its UK core is beset by £lsi
losses on injection moulding and#
competition from drum renovat-
ing “ cowboys.” While it is

easy to blame others, the reality

is that Blagden came in almost
£2m below expectations and has
still not bitten the bullet over
plastics. The shares lost 15p to

124p yesterday; happy is the
jobber who did not join in the
rush to buy ahead of the results.

The yield of 9 per cent remains
the main attraction.

ILD Unilever results
The Directors of Unilever announce the Companies' provisional results forthefourth
quarterand forthe year 1985, and theirordinarydividend proposals. The provisional

profit and loss accountshown below is an abridged,version ofthe one which will appear
in the Companies' full accountsto be published on 22nd April. The full accounts for

Unilever N.V. and Unilever PLC have not yet been filed with the Commercial Registry in

the Netherlands orthe Registrar of Companies inthe United Kingdom, and have notyet
been reported on bythe auditors.

Fourth Quarter

*2 *• : • i - A .

Increase!

(Decrease)

8% TURNOVER

FuBYear'
(dosing Rates)

1985 1984
16.749 16.172

312 211

15 21
.3 2
42 38
160) (58)

322 214
1120) (96)
— 23
(7) (8)

195 133

126)

169 133

4&27p 3S.53p

— (86)

169 47

OPERATING PROFIT
Share of associated companies' profit before

taxation

Other income from fixed investments

Other interest receivable and swifterincome
Interest payable and simflarcharges

PROFITBEFORETAXATION
Taxation on profit of the year

Taxation adjustments previousyears

Outside interests

Profit attributabletoshareholders

—Fourth quarter

—'fear at closing rates

Difference on translation of fourth quarter 1985
results atdosng rates ofexchange

PROFITATTRIBUTABLETO
SHAREHOLDERS

Combined earnings pershare—
per 25p ofordinary capital

Extraorcfinary items

Profit after extraorcEnary terns attrftutabta to

shareholders

Preference tfivxfends

Dividends on ordinary capital

PROFITOFTHEYEAR RETAINED

950 930

57 62
18 8
122 111
1193) (186)

954 925
(384) (414)

(2)

(39)

26
(34)

519 503

519 503

138.77p 134.33p

— (26)

619 477

(4) (4)

(179) (165)

338 308

Increasel(Decrease)

Closing Comparable
Rates Rates

4% 13%

2% 16%

3% 16%

3% 15%

3% 16%

3% 15%

Exchange Rates The results for flic quarter and the comparative figures for 1984 have been translated at comparable rates of
exchange. Thesearebasedon£l=R.4.13=U.S.51.16, which were thedosing ratasof 1984. An exception has been made for the
results which have arisen in hyper-inflationary economies* which for the curreotquarter have been translated at the closing rates for

1985. The profit attributable to shareholders for the current quarter has also been translated at the dosing rates for 1985 being based
on £1 = FI.4.00= U.S.S 1 .45, which wffi be used for the Annual Accounts 1985.

The results and earnings per share for the foB year 1985 have been translated atthe dosing rates for 1985. The 1984 figures for the fufl

year are based on the dosing rates for 1984. The trends are therefore influenced by the changesm exchange ratesduring the year.

For comparison purposes the trends have also been shown based on comparable rates of exchange.

RESULTS
FOURTH QUARTER 1985

This was an excellent quarter. At comparable rates of
exchange the value of sales was8% higher than in the
corresponding quarter of 1984 and operating profit

increased by48%.

In Europe operating profit more than doubled. Edible fats
had a good quarter. Food and drinks and speciality

chemicals also made substantial contributions to the
improvement

In North America operating profit went up by34% and
volume by 15%. Upton finished the year very strongly.

In the rest of the work! operating profit increased by
15%. Our newly acquired businesses, including tea
estates, contributed to this improvement.

The proceeds of disposals favourably influenced net
interest costs.

FULLYEAR 1985
Considering the foil year 1985 at comparable rates of
exchange, the total value of sates increased by 13% and .

operating profit improved by 16%. Profit attributable

rose by 15%.

In Europe we made significant progress with operating
profit up by 28% including a good contribution from
Brooke Bond. All product groups contributed to the
improvement

In North America we continued to gainvolume against
fierce competition. The necessary heavy investmentboth
in new products and in the defence of our established
brands caused operating profit to be some 30% down on
last year. Much of the investment occurred in Lever
Brothers, \folume in detergents grew by 15%, resulting in

significant improvements in our market shares. Upton
once again improved both sales and profit National
Starch made satisfactory progress.

In the rest of foe world we made progress over last year
with sales up by 23% and operating profit by 29%.
The severe impact of exchange rate movements in 1985
is dearlyshown in our results at closing rates. On this

basis profit attributable was up3% in sterling, and in

guilders there was virtually no change, The strengthening

of most European currencies against the dollar is

reflected in an increase of29% in this currency.

EXTRAORDINARY ITEMS 1884

The results for the fourth quarter 1984 contained an
extraordinary charge of£86 mflfion for losses arising,

and provisions for estimated losses lesssurpluses,

consequent on the decision to withdraw from certain

activities.

We have made good progress towards realising foe
disposal of the businesses concerned end are satisfied

that the provision made in 1984 is adequate.

The extraordinary items for the fuB year 1984 were the

fourth quarter charge noted in the previous paragraph
less the £60 million deferred taxation credit reported in

the third quarter 1984 following the reductions in rates

of corporation tax legislated in foe United Kingdom
Finance Act 1984.

The extraordinary itemswere not included In foe
calculations of combined earnings per share.

THE EFFECTOF BROOKE BOND
GROUP'S FOURTH QUARTER
1984ON THE 1985 RESULTS

Unilever acquired control of foe Brooke Bond Group pic
in October 1984. Sales and operating profit of the Brooke
Bond Group for the fourth quarter 1 984, £288 m illion
and £17 million respectively, the latter after deducting
foe finance costs incurred in 1984 by reason of the
acquisition, were taken up in Unilever's results for the
first quarter 1985.

REVIEW OF THE YEAR
~

Helped by an outstanding fourth quarter Unilever
achieved good results in 1985, to which most parts of

> the business contributed.

In Europe our programme for strengthening our
competitive position is bearing fruit In the United States
our planned investment especially in detergents, though
it has reduced results in foe year, met with considerable
success. Elsewhere we made good progress. Brooke
Bond made a significant contribution.

Exchange rate developments depressed our results in
sterling and guilders.

dividends""
TTie Boards today resolved to recommend to foe AnnualGenera) Meetings to be held on 14th May. 1986 foe
declaration of final dividends in respect of 1 985 on
foe Ordinary capitals at the following rates which
are equivalent in value at the rate of exchange on3 1st December, 1985 in terms of theEqSnAgreement between foe two companies:-
PLC 26 67p per 25p Ordinary share (1984:24 03n1tanging the total of PLC’s dividend fta 1 98S £38.24p per share (1984: 35.52p).
N.V. Fl._10

;
16 per FI.20 Ordinary capital ( 1984* FI o aki

nT®*!
{issi^

5
,

The PLC final dividend will be paid on 28th Mav 19RR *«
shareholders registered on 29th April, 1986!

1 a86 *

Th|N.V, final dividend will be payable as from 27th May.

tfwdend now announced has been calculi£

Sran^uX

3

~~
UNILEVER

REPORTANDACCOUNTS 198R
AND RESULTS FOR THEFIRST

QUARTER 1986
The Report and Accounts for 1 985. which will alsoinclude current cost accounts, will be publishedw 22nd

The results of the first quarter 1986 will be
on Monday. 12th May, 1986.

06 announced

4th March, 1986
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FT COMMERCIAL LAW REPORTS

Share exchange is disposal of assets

FT UNIT TRUST INFORMATION SERVICE

WS
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umSTCOEP <HM INSPECTOR
‘Tw OF TAXES) v

L^OfflUKMitBERS LTD
rhagcenr^llitisbmf Mr Justice

- iSESinr Febrowy SS 198$

WHBHE A parenf (Offlpiv
traa*fertr*tt aaset . to Us
guMdliiy .tn qdwme for

9hsna» :»d tk* -mDsidUry
th«n Mdb ft to uwOter sab-

.

^Almrj
t
€asSi transaction ia »

• “ilfawi** V One jMtnber-

of the gndt?.ta BwOer u
{».-*, for corporation tax

ponwocw aUowiMe loss or
-chargeable, gate oa disposal,

fa suesmU on the basis that

each sabstdiny xm a ora-

gtderatienequal to the price

p*W for the asset by the

parent company.

, Mr Justice Hoffmann so held
when dismissing an appeal by
the Inland Stvnwe from a de-
cision of General Commissioners
that disposal by subsidiary com-
pany. Woodcombers Ltd of an
asset bought from another com-
pany in the same group, gave
rise to » alknraan loss for
corporation tax purposes.
Rragraph 2(1) of Schedule

13 to the Jfaiance Act 1965 pro-
vides: ‘f... whore a member of
a group of -companies disposes of
an esset to, another member of
the group, both members shall
... be treated ... os If the
asset --were acquired for a con-
sideration of such amount as

- would secure that on the other's
disposed neither-a gals not a loss
would aocrtro to that other. . .

.**

Paragraph 4 (2) of Schedule 7
to the Act: H

. reorganisation
.

... of a company's Mure capital
shall hot be treated as involving
any disposal of the original
shares . . . and the new holding

. . shall he treated as the same
asset."
Paragraph 6 (1) of Schedule 7:
. . where a company issues

shares ... to a person in ex-
change tor shares In . . . another
company,- paragraph 4 above
shall apply with any necessary
adaptations. < . . (2) This para-
graph shall apply where the
company laming the !<»» . . .

will have control In the other
company.
HIS LORDSHIP said that in
1965 the' parent company
acquired the issued share capital
of three companies for £1,270.380.

It transferred the Mures to a
subsidiary, Toptnakers, in ex-

change for «n allotment of
shares. • Toptnakers . sold the
shares In the three companies to
Woatcosnbera, another subsidiary,
for ywn.gfts *

In January 1972 the three com-
panies were wound up. The.,
market valuo of assets received
by Wooicomhers ta tbe -liquida-

tion .was £601435.

The question was whether the
transaction gave rise to an allow-
able loss available to Wood-
combers for corporation tax pur-
poses.
• Chargeable gains or allowable
losses ordinarily accrued to a
company on its disposal of an
asset. The computation involved
deducting the value of the con-
sideration given for the asset
from the consideration received
for disposal of the same asset
Liquidation of the three com-

- ponies was deemed to have been
a disposal by Woolcombcxs of
the shares m consideration of an
amount equal to the proceeds of
liquidation, namely £801,235.
The dispute concerned the

amount of consideration for
which WwJcombera was deemed
to have acquired the shares from
Topmakers.

Having regard to paragraph
2(1) of Schedule 13 to the
finance Act 1985, the General
Commissioners found that the
transfers from the parent com-
pany to Topmakers and from
Topmakers to Wookombocs,
were each disposals by one mem-
ber of the group to another, so
that each acquiring company
must be deemed to have given
the same consideration as that

original!y paid by the parent-
company.
Wooicombers waa therefore

deemed to have acquired the
shares for £1^70,380. and the
liquidation gave rise to an allow-

able loss of the difference
between that figure and £601,235.

The Revenue attacked that
reasoning. It said that paragraph
2 ( 1 ) of Schedule 13 had no
application in that there was no
N disposal " of the shares in the
three companies by the parent
company to Topmakera,

. That submission was based on
two provisions In the capital
gains tax legislation, paragraph
4(2) of Schedule 7 to tbe
Finance Act 1965 and paragraph
6(1) of the same Schedule.

Paragraph 6 (2) limited appli-

cation of the latter provision to

two cases, one of which was when
the company issuing the shares

had or would have control of the

other. As Toptnakers acquired
tiie entire Issued share capital

of the three companies, that con-
dition was satisfied.

The result, said the Revenue,-
was that the parent company
must be treated as not having:
disposed of the shares in the
three companies or having,
acquired the shares in Top-
makers. Wooicombers bad made
neither a profit nor a loss.

Ur Park, for Wooicombers.
said that on their true construc-
tion paragraphs 6 (1) and 4 (2)
applied only for the purpose of
computing the parent company’s'
tax liability consequent on the
exchange of shares.Tor all other
purposes the transaction re-

ACROSS
1 A mere lad having the mak-

ings of a poet (2, 2, 4)
5 Reliable night-fliers backed
by the French (6)

9 Males score in intellect (8)

10 Speak about a point and
elaborate (6)

12 Awfully terse, so put in a
different position (5)

13 A company—one a large

number left (9)
14 Harm caused by for example

a quite .
unreasonable

backer (6)
16 A relative moves over (7)

19 Assistant wanting article

improved (7)
21 To do with a kind of holiday

centre (6)
23 Transport for the patient

traveller. (9) .

25 A singer's alternative to a
certain number (5)

26 Short -bar put straight (8)
27 Having to walk by a set of

good books appears harsh

(8)

28 Childish, complaint as a re-

sult of the endless bustle

(6)
29 WeU-orgamsed director —

one's obligated to him (8)
DOWN

1 Modest letter about strange

upbringing (8)
2 A punting of the country s

head (9)
3 Some may soon become

antiquated, it’s implied (5)

4 Note left—stiU free (7)

6 That exhausted feeling of
new residents (9)

7 Keeping a supporter in
mind (5)

8 The egghead people ring
when making changes (8)

11 Many a fool gets service (4)
15 Animals need neat ship-

shape runs (9)
17 Most foreign streets are out

of line (9)

18 Bill turned up with a sea-

man to work—such a come-
down (8)

20 The money’s right as well!
(4)

21 Engineers record this and
go in again (2-5)

22 Value credit-entry in the
depression (6)

24 With reduced cover, stop
and about-turn (5)

25 Tired out, but made an
effort (5)

Solution to puzzle No 5,963
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mimed what in truth it was—

a

disposal of the shares in the
throe companies by the parent
company to Topmakers.

Paragraph 6 applied the rules
for a single-company share ex-
change contained in paragraph
‘4 (2) to a two-company share
exchange "with any necessary
adaptations.” What adaptations
were necessary?

There are two limbs to para-
graph 4 (2). The first said that
reorganisation should not be
treated as involving disposal of
the original shares or acquisition
of the new holding. The second
said that the original shares and
the nw bolding should be
treated as the same asset.
The purpose of tbe paragraph

was to assimilate successive
,

ownerships of different assets by
tiie same person but not simul-
taneous ownerships of different
assets by different persons.
Mr McCall, for the Revenue,

recognised that It would be
absurd to treat the shares In the
three companies held after tbe
exchange by Topmakers as the
same asset as the shares in Top-
makers held by tbe parent com-
pany.
But he said the only adapta-

tion necessary to avoid tbe
absurdity was to construe the
second kmb of paragraph 4 (2)
as not applying to the shares in
the three companies in the hands
of Topmakers.
One could not distinguish be-

tween the two limbs o>f paragraph
4 (2) In that way. They were
part of a single tax hypothesis
directed in the cases of both
paragraph 4 and paragraph 6
solely to the tax consequences
of an exchange by one person of
one holding of shares for another
which had been issued either by
tbe same company or a different
company.

It required that person to be
taxed as if he had continued to
own the same asBet.

. Since that assumption plainly
could not apply to the company
which had acquired the original
shares, the assumption that there
was no disposal or acquisition
couid not have been intended to
apply to tint company either.

The “ necessary adaptations "

,required by paragraph 6 meant
that its effect must be limited to
the tax consequences of the
transaction for the person who
had exchanged holdings.

; There was no reason or logic
on applying it to the person who
<had acquired the original shares
land subjecting him to tbe inele-
gant hypothesis of having made
•an acquisition without a dis-

posal.
That construction was sup-

ported by Dicta by the Court of
Appeal in Floor v Davis (1978 J

62 TC 609.
• There Sir John Pezmyctuck

said that "where paragraphs
4 (2) and 6 (2j provide that the

share transaction is not to be
treated as involving a disposal

that expression clearly denotes

a disposal giving rise to a charge
of tax. It is not suggested that
the transaction is to be disre-

garded in the sense that the
acquiring company is to be
treated as a mere emanation of

the other company.”

His second sentence seemed to

make the point that the para-

graphs were not concerned with
simultaneous ownerships of dif-

ferent assets by different persons.

Tbe first sentence confined the
effect of the paragraphs to tbe
person who successively owned
tbe two different share holdings,

since on a disposal it was only
he that could incur a charge to <

lax.

Lord Justice Buckley was even
more explicit. He said that para-

graphs 4 (2) and 6 (1) " provide
that a disposal of assets to which ,

they apply shall not for the pur-
poses of a charge to tax be
treated as a disposal. This does
not mean that such a disposal fa

not a disposal . . . but mat . . .

it shall not be taxed as such.”
That again suggested that the

paragraphs only affected tbe
|

position of the person who would
otherwise incur a charge to tax
as a result of tbe transaction.
Tbe poUcy of paragraph 2 (1)

of Schedule 13 was to recognise
that in the case of transactions
between members of a p<oup of :

companies the legal theory that
each company was a separate
entity did not accord with econo-

;

mlc reality.

Paragraph 4 (2) also favoured
'

economic reality aver the legal

theory that every share in a
company was a separate asset
AU the provisions with which
tbe case was concerned were
directed to neutralising the tax
effects, which were disposals in

legal theory but not in real life.

It would be strange in the
combination of those provisions
was to give tax significance to a
transaction (the acquisition of

the shares in the three companies
by Topmakers from the parent
company) which it was the policy
of each of them separately to I

ignore.
The appeal was dismissed.

For fhe Revenue: Christopher
McCall (Inland Revenue soltct-

tor).

For Woolconibers: Andrew
Park (Herbert Smith A Co).

By Rachel Davies
Barrister

THESE REPORTS, together with
full texts of judgments, are pub-
lished in monthly volumes. For
subscription dentils contact
Kluwer Law Publishing, Africa
House, 68 Klngsway, London
WC2B 6BD. Phone 01-831 0391.

APPOINTMENTS

Senior posts at BP
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Hr laa G.S. Hartigaa is to

become president of BP North
America Inc, New York, in place
of Mr J. C. E. 'Webster. Mr
Hartigan is currently the manag-
ing director of BP Shipping.
Mr Roy Chase is to become

group treasurer and chief execu-

tive of BP Finance International,
London, in place of Mr E. J. P.
Browne. Mr Chase is currently
assistant general manager, gas
development (UK). These

i

changes follow the appointment
of Mr Webster and Mr Browne
to Tbe Standard Oil Company In

the US, a majority-owned sub-

sidiary of BP where top execu-

tive changes were announced
last week (Financial Times.
February 28).

*
Mr Roy Thomas, finance

director of Fisons, has been
appointed a non-executive direc-

tor of BESTOBELL. Mr
Gordon A- Lovett joins Besto-

bell’s controls and instrumenta-

tion group as managing director.

His responsibilities indude
Bestobell Mobrey and the newly-
amalgamated Bestobell Sparling

and Bestobell Meterfiow. He was
managing director of Eversbed &
Vignoles, a defence products

manufacturer in the Bestobell

Group.
^

KLEENEZE HOLDINGS has

appointed a new managing
director for its direct retailing

division, Kleeneze Shopping at

Home. He is Mr Ken Sellers.

*
Mr Jim Summers is the new

regional operations manager for

SCOTRAIL. He succeeds Mr
Viv Chadwick who has been

appointed deputy general

manager, ScotRail. Mr Summers
was deputy regional operations

manager.
+

Mr Alan Thompson has been
appointed chief executive for

APCEL, a Slough-based, bio-

technology joint venture between
Celltech and Air Products; He
succeeds Mr Brian Street who
has worked as chief executive
for Apcel since tbe company was
formed in November 1984. Mr
Street resumes his role as chair-
man of Air Products. Mr
Thompson previously worked for
Janssen Pharmaceuticals as
general manager.

*
BRITISH STEAM SPECIAL-

TIES has appointed Mr Roy D.
Thompson as an executive
director. He will remain group
secretary.

*
Mr Christopher Heath and Mr

Richard Onions have joined the
board of BARING BROTHERS A
CO. Mr Heath is managing
director of Baring Far East
Securities and Mr Onians is

managing director of Baring
Brothers Hambrecht & Quist.
Appointed assistant directors
are Mr lan Cooper, Mr
Ghristopher Steaac, Mr Richard
Orders and Hr John Vernlam.

*
Mr Hugh Stewart has been

appointed a non-executive direc-

tor of LLOYD INTER-
NATIONAL. He is an invest-

ment manager at Electra
Investment Trust.

Mr John T. Davey has been
appointed non-executive chair-

man Of LEE INTERNATIONAL.
He is also chairman of
Humphries Holdings, a wholly-
owned subsidiary of Lee Inter-

national. an executive director of

BET and a director of Thames
Television, and Wembley
Stadium. Mr Colin S. Wills has
been appointed a non-executive
director of Lee International.

He is managing director of

Humphries Holdings. He is a

director of BET Leisure Hold-
ings, A-R Television, Thames
Television and Rediffusion.
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Undated Floating Rate
Primary Capital Notes

In accordance with the provisions of the Notes, notice is hereby

given that for the three month Interest Period from March 5, 1986

toJune 5 , 1986 the Notes wffl cany an Interest Rate of8^% p.a.

the interest payable onthe relevant Interest payment date. March

5, 1986wHI be $207.64 perS10.000 principal amountand will be

paid only through Cede! SA and the Euro-ctear Operator.

By:The Chase Manhattan Bank, NA,
London. Agent Bank.

March 5, 1986
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Ministers kept in the dark about tin crisis

BY WALTER ELLIS

OFFICIALS at the Depart,

meet of Trade and Industry

were accused by a Commons
Select Committee yesterday

of refusing to keep ministers

informed of the troubles of

the international tin market
both before and after the

crisis broke last October.

]Ur Peter Morrison, the

Trade Minister, was asked

repeatedly during a session of

the committee on trade and
how much British tax payers

industry to give details on

stood to lose as a result of

the tin crisis. He did not

answer and erentaaUy admit,

ted that only his officials pos-

sessed the necessary informa-

tion.

Sir Peter Emery, Conser-

vative MP for Boulton, imme-

diately said the situation was
unbelievable. Mr Morrison

replied; “It certainly has

proved to be unfortunate.**

The committee then turned

to Mr Michael Lonn, an assist-

ant secretary at the depart-

ment concerned with tin

issues. Could he give the in-

formation required?
Mr Lunn said that the total

sum of international indebted-

ness had been discussed by
officials and the UK Govern-
ment's possible losses bad
been assessed. Minister, how-
ever, had not been informed,

the Tory member for Tiverton

and one of the committee’s

most formidable interroga-
gators, asked Mr Lunn why he
Hr Robert Maxwell-Hyslop,

bad not told ministers,
Mr Lunn replied: “ The

options for ministerial action
to correct this situation were
limited."

The committee’s chairman,
Mr Kenneth Warren, Tory MP
for Bastings and Rye. inter-

vened to say Oat If mistakes
had been made, the commit-
tee would prefer to know
about it. It appeared that large
amounts of tax-payers’ money
was Just swilling around and
no one was talking about it.

Another ITC bank breaks ranks
BY STEFAN WAGSTYL

THE BANK of Nova Scotia,

which is owed money by the
International Tin Council, has
broken ranks with its fellow

bank creditors and sold the tin

it held as security.

It is the third of the 16 banks
owed money by the ITC to sell

metal, after Banque Indosuez
anH Arab Banking Corporation
which made disposals last

month. News of the sale, which
emerged yesterday, immediately
increased the tension surround-
ing attempts to negotiate a
settlement of the crisis.

The banks yesterday sent a

message to the ITC repeating

a deadline of midnight tonight

on the rescue plans which in-

volve setting up a new com-
pany to take over the tin

council’s tin stockpile and sell

it off to meet its debts.

One banker said that the

atmosphere at a meeting of

creditor banks yesterday was
“ very fraught.'' There are fears

that bank tin sales could under-

mine efforts by the banks
and London Metal Exchange
brokers, who are together owed
hundreds of millions of pounds,
to maintain a united front in
the rescue talks.

ITC delegates are very un-

certain whether the council’s 22
member governments will all

hark- the deal by the end of

today. One said that more time
was needed for governments to

consider the plan which had
only been formally submitted in
the shape of a memorandum of
understanding about 10 days
ago. Outstanding issues indude
raising the £HSm which the
governments are expected to
contribute to the rescue along-
side cash from the creditors,

and the disposal programme.
So far the plan has the

public support of the UK and
of Australia though other mem-

Upturn In

farmland
values

Untidy end to cocoa pact talks
BY WILLIAM DULLFORCE IN GENEYA

By Richard Mooney

SIGNS OF a possible upturn

in British farmland prices

appeared yesterday with the

publication of the latest set of

sales data by the Ministry of

Agriculture.

While the average price of

vacant possession sales reported

for the three months ended
January was well down (£3,676

per hectare against £4,017 for

the October/December quarter)

the weighted average (which
allows for size group and area

variations) was up £194 at

£4,394 per ha, and the land
price index was up 10 points

at 226 (1973=100).

The figures are only pro-

visional, however, and could
change as further sales in the
period are reported.

• TEA prices at Monday's
weekly London auction were
generally unchanged to a little

higher. Medium grade tea
averaged 150p a kilo, up 4p
from last week’s.-sale, but the
quality and low medium grades
remained at 192p and 114p a
kilo respectively. There were
32,337 packages on offer, in-

cluding 2,400 in the offshore
section.

DECISIONS ON “ possible
future arrangements ” to re-

place the International Cocoa
Agreement will be taken before
the end of July, producers and
consumers said in a Joint dec-
laration yesterday at the end of
the United Nations Cocoa Con-
ference.

The conference, which failed

to negotiate a new price-
supporting agreement to replace
the one due to expire at the end
of September, ended untidily
with producers trying to keep
open the door for the extension
of the existing agreement in
some form.
Mr Rene Montes, the presi-

dent of the conference, will hold
consultations with producers
and consumers at the meeting
of the ICA executive committee
in London on June 2. The UN
conference will be recalled in
Geneva on July 2

Efforts to negotiate a new
agreement broke down last
week when the Ivory Coast, the
biggest producer, announced it

would not take part and the
European Economic Com-
munity, the biggest consumer,
took the line that an agreement
without the Ivory Coast would
be meaningless.

The producers yesterday de-
layed the closing of the con-
ference by trying to obtain
changes to the wording of the
declaration, that would not pre-
clude some kind of new agree-
ment with economic provisions
being accepted between now
and the end of September.
Consumers agreed to the in-

sertion of the word “ effective
"

in a sentence stating that the
conference had not been able
to ensure "sufficient participa-

tion to enable a new inter-

national cocoa agreement with

US studies Caribbean sugar plea
BY CANUTE JAMES IN KINGSTON

• MILK production in England
and "Wales is on course to
slightly exceed the EEC quota
in the 1985-86 marketing year,
according to the Milk Market-
ing Board. The cumulative total

for the year, which ends at

the end of this month, is still

behind the quota rate but the
gap is narrowing and current
trends indicate that the quota
may be exceeded by about one
day’s supply, the Board said.
This could result in a "very
small n EEC levy on over-quota
producers, it added.

THE REAGAN Administration
is studying proposals for an
increase in US imports of sugar
from Caribbean countries
which are willing to import
increased quantities of surplus
US agricultural produce.

Mr Edward Seaga. Jamaica’s
Prime Minister and Finance
Minister, said the plan was
discussed last month by
Caribbean leaders and Presi-
dent Ronald Reagan when they
met in Grenada.

Mr Seaga’s announcement
follows several months of
complaints from sugar exporters
in the Commonwealth Carib-
bean, that import quota
reductions implemented by the
US will harm regional econ-
omies.

The sugar producers asso-
ciation of • the- Caribbean
Economic Community said the
group's US quota had been
reduced from 134,420 tonnes for
the 1984-85 period to 95,884
tonnes for 1985-86.

Mr Seaga said the US farm
produce which the Caribbean
countries intended to take In
increased quantities included
rice, maize and soyabeans.

'* It would be a counter trade
arrangement whereby they swap
some of their surplus agricul-
tural production for sugar,” the
Jamaican Prime Minister said.

He said that some points of
the proposal still had to be
clarified by both the Caribbean
governments and the US
Administration.

EEC hurdles for Spanish horticulture
IF THE benefits of EEC
membership look decidedly
mixed for Spanish farmers, that
does not appear to have
deterred those involved in one
sector at least—horticulture

—

from investing and planning for
a major expansion.

Production of a wide range
of products, from vegetables to

flowers, is on the increase, with
considerable amounts being
spent on extending plantings,
putting production under glass
or plastic and developing new
varieties, Spain hopes to extract
some Ptas 70bn from Brussels
for agriculture over the next
three years, and tariffs against
its products elsewhere In
Europe are set to disappear
gradually.

But horticulture, like other
areas of Spain's agricultural
industry, is faced with a
daunting list of problems
involving structure, climate,
technique and management.

Nor is the 10-year transition
period before most Spanish
fruit and vegetables will be
admitted to Community
markets duty-free likely to lead
to the sort of instant boom
which farmers elsewhere in the
EEC have (been professing to
fear.

Citrus fruit is the largest of
Spain's horticultural exports.
Sales abroad in 19S4-85 exceeded
2m tonnes for the first time,
inspite of an EEC tariff of 12
per cent against them compared
with rates of only 8 and 4 per
cent respectively against the two
biggest rivals, Israel and
Morocco. With plantings in-
creasing, production in 1984 was
a record 3.9m tonnes, although
it dipped last year when a
January frost destroyed 1m
tonnes of fruit

Spain is also putting a lot
of effort into developing new
strains, particularly its success-
ful "easy-peelers” such as sat-
sumas and clementines.
Other big Spanish horticul-

tural products include:
Tomatoes, production of

which last year exceeded 2m
tonnes, including exports of
370,000 tonnes. Sales to Europe
have been rising, output is vir-
tually year-round, the industry

is becoming more efficient and
its impact within the EEC will
harden as duties ranging from
5.5 per cent to 28 per cent,
according to season, are phased
out The incentive to export Is

also there, as tomatoes bring in
between two and three times as
much money when they are sold
abroad as at home.
Onions, with annual output of

lm tonnes, one fifth of them
exported. Once again, constant
availability is a plus point, the
integration of production and
marketing helps to ensure that
supplies are tailored to buyers'
requirements, and the eventual

exported to the UK in 1984/85
will have almost doubled by
1990, helped by the prospect of
relief from EEC duty which
now varies between 17 and 24
per cent and by an increase In
total demand for flowers.
However, 4n- most of these

cases Spain will not be at any
great advantage over the tradi-

tional EEC suppliers in North
Africa and the Middle East

—

for which the Community has
promised to preserve market
access. Nor ds it as though
membership is opening doors
that have hitherto been closed
to Spain, which is already the
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THE CAP
ENLARGES

abolition of the 12 per cent duty
will make them more competi-
tive against British, French and
other supplies.

Potatoes. About a third of
the 250.000 tonnes Spain grows
every year are exported. The
production season is being
lengthened by the adoption of
varieties from other parts of
the world and new cultural
techniques; and the present
EEC tariff on potatoes, ranging
from 15 to 21 per cent, is among
the highest

Flowers are another Spanish
export on the march. The area
under cultivation, mainly of
carnations, is today about 1,800
hectares, of which more than
half is irrigated and sheltered
with plastic. English traders
estimate that the 22m stems of
cut flowers which Spain

largest source of farm exports
to the Common Market after
the US and Brazil.
The sector faces several

serious obstacles in adjusting to
life under {be CAP.
The first of these is labour

costs, which may. not be - able
to resist the EEC's influence

any more than British ones did
after the country Joined in 1973.
In tomatoes, for instance,
labour already represents 75
per cent of production costs.

Some people in the industry
believe that if Spanish farm
wages were to rise from the
Pta 300 an hour they now aver-

age to something more akin to
British levels (£4.50 - £5.00),

Spanish produce would risk

being priced out of markets.
Quality control is another

area in which Spaniards admit

to being less than fully-
equipped for flexing horti-
cultural muscles in the EEC.
One criticism is that Spain is
indiscriminate in the use of
inorganic fertilisers and agro-
chemicals at a time when con-
sumers are unprecedentedly
sensitive to the dangers of
residues in what they buy; and
that enforcement of the rules
is too lax. Reform will take
time.
- The lack of appropriate home-
grown skills has long been
recognised as a problem.
Spaniards say that during the
franco years research and
development in agriculture
lagged, so that the country had
to go abroad for expertise.

It is trying to catch up, to
put more emphasis on the
laboratory and less on the hoe,
but funds are scarce and the
process may take years. Some
foreign experts see too large a
gap between the best and the
worst of Spanish horticulture
and not enough seepage of
knowledge from research insti-

tutes down to the people tilling

the soiL

There are difficulties, too,

with marketing structures; for
example, in citrus, where the
Government upset exporters by
transferring promotional func-
tions to an agency under the
Commerce Secretaiy; or in
flowers.

And a problem which afflicts

Spain's horticulture as a whole

,

preventing further expansion
and raising costs, is a shortage
of water throughout the south
and east Spain is Europe’s most
irrigated country, with more
than 3m hectares served, but
the large increases in irrigated

area sometimes predicted look
unlikely to say the least

Salinity has increased alarm-
ingly, as too much has been
pumped from subterranean sup-
plies, and lam have lately been
passed in some areas banning
more irrigation. Tourism and
agriculture are competing
fiercely for what water there is.

and the former seems to be
winning.

The first article in this series
appeared on February 26.

LONDON
MARKETS

bers including Japan have also
strongly indicated their back-

'

ing. Malaysia, Indonesia, and

!

Thailand, the biggest producers,
have yet to commit themselves
as do the European Community
countries, bar the UK.
The Bank of Nova Scotia’s

sale of some 1,500 tonnes of
metal takes to at least 3,000
tonnes, and perhaps to 5,500

'

tonnes the total tin sold by
banks, according to brokers.
The disposals have not de-
pressed the free market price
appreciably, with tin trading at

between £6.400 and £6,500 a
tonne yesterday.

COCOA PRICES fell sharply
on the London futures market
as the delegates who have
failed to negotiate a new
price-supporting International
Cocoa Agreement at their

three-week session in
Geneva packed up and went
home. The May price dipped
to within £1 of the 27-month
low reached last week before

ending the day £38 down on
balance at £1,518.50 a tonne.

Apart front depression about
the failure of the Geneva

talks dealers said the fall was
Influenced by a sharply lower
New York tone, and firm

sterling the dollar.

They also said there was talk
bar Brazil had sold more new
crop supplies. In contrast

the coffee futures market
regained most of Monday's
sharp decline, with the May
position ending £95 np at
£2,617.50 a tonne. Once again
the movement was linked
with the performance of the
New York market. The
London dally sugar priee was
fixed another 510 higher at
$166 a tonne but futures
values ended only marginally
higher on the day.
LHE prices sunnlled by

Amalgamated Metal Trading,
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1B32.2.1827.3 1844.5 2024.8
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(Bags: December 31 1331 "1Q0)
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of tin JLME

MAIN PRICE CHANGES
In tonnes unless otherwise stated.
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1986 — ago
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Free Market XlMflifflO
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Cash h Grade-.. .£970 —
3 (Trth*_ £898.75

GofcJ Troy oz~.-. 8337.25 +
Load Cash £252.5 —

!

3 mths~— £262.25 I

Nlokal :

Free Mkt 187-2070 + :

Palladium oz ... -8105.40

—

10 :»1T56M70

12.5 £1011
22>'£ZOM.75
1J»' S338.878
2 £262
2 £273.86

Platinum oz 8397.00.—
auloKartvar t— 82502«
Silver troy oz—'384.45p —

I

3 months. 396.00 p —
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Tin cash- :

3 months.. :
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Wolfram 22.BR>.. 356-63
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producers _ S650/670
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i
clctelp.mj — i HighTow

i
£ per tonne

Cash I 785-7 i
-6 ~

7B5.M7BS.5
3 months I 812.6-Si -4.75 1 SIBttH

Coconut (Phili S£35z :—ZS .8360
Palm Malayan 8942.5r 5510

Official closing (am): Cash 7B5X
(788.5X0); three months 810-1 (815.5-

6): settlement 786 (790). Final Kerb
close; 810-11. Turnover: 11.225 tonnes.

effective economic provisions to

be finalised.”

Producers appeared to be-
lieve that this wording left the
way open for "effective" pro-
visions to be found by the end
of July. This belief was
described as "day dreaming”
by a delegate from one consum-
ing country.

In the consumers’ view the
"future arrangements” to be
agreed on will be concerned
primarily with ways of handling
the 100.000-tonne buffer stock at

the expiry of the existing agree-
ment, so that it does not create
a disorderly market

It is highly probable that the 1

producing countries will never- i

theless return to London in
June with proposals for some
form of price-stabilising

arrangement that would obviate
the seed for dismantling the
buffer stock.

COPPER
11 Wheat FUt. May.'X118.50;—0.10 [£1 20.45

Higher grade,'
U^01

! tf' H |Bh
*>. 2Hard Wlnt. » ! L *

Cash
3 months
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66J5-73 cents per pound.

LEAD

Cash 252-3 I
—2 ' 255.253

3 months 262-2.5) -2 '• 265.262

NICKEL
Caribbean leaders- would be

meeting shortly to discuss the
plan, Mr Seaga said. He did sat
indicate a date for the meeting.

It was not clear whether the
Caribbean proposal to President
Reagan addressed the concerns
of other sugar exporters in the
region, such as the Dominican
Republic, which has also said
the reduced US import quotas
would have an adverse effect on
its sugar industry and its

economy.
The English speaking Carib-

bean sugar exporters had made
vain efforts to reduce the impact
of the quota reductions by the
US, joining other Caribbean and
Central American producers tn
seeking higher, not lower
quotas.

;
Unofficial +or

,

IcJoeefp.m.) — iHlgh/low

j
« per month i

Ceetl Imus 1 —22.5 [2080(2850

3 months 2600-5 ( —25 1626itSTO

Official doting (am): Cash 2,850-5

(2.835-40); three months 2.915-20

(2.710-11): settlement 2X55 (2,940).

Final Kerb dose: 2.870-80. Turnover
2.154 tonnes.

Kuala Lumpur Tin Market— Close
2D.61 ringgit per kg. up 0.16 ringgit.

ZINC

i

Unofficial 4- or
'
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i £ per month i

Cash |
427.5 8.5

)
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3 months I 440-1 { +2 J 446/437

Official dosing (am): Cash 428-9
(42S-.5): three months 44!-.5 (43940);
settlement 429 (426.6). Final Kerb
clsoe: 437-9. Turnover 8.675 tonnes.
US Prime Western: 30.5-35.75 cents per
pound.

GOLD
Gold rasa SI’* an oz from Monday's

dose in the London bullion market
yesterday to finish at 5337-337*3. The
metsl opened at S337^-3371» and
touched a high of S339-3394 and a low
of S336h-337V The firmer trend was
prompted by s foil in the value of the
dollar although gold fell back during
the afternoon in thin and nervous
trading.

GOLD BULLION (fine ounce) Mar. 4

Close 1337-33711 (£23l231ltl
Opening.. 8337U-337l« f£S33U-233l4)
M'nl's fix. 8337.00 (£233.115,
Arm'll fix 8337.1 6 (£230.0581
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U Krug. 69m-92
1/11 Krug. 33718-38
Maploieaf 3348-346 1*
Angel S336i«-330i4
1/10 Angel S33V5B5*
New Sov.. 881 lg-82
igNewSov J46 1* -4

9

Old Sov. fBBl* 88
820 Eagle 3440 480
NoblePtat 3408-413

'£62lg-63l
(£2514-26)
0238-2581;)
(£250-23112/
(£23-26 lE l

(£55)4-55)
(£33^-331*)
(£5914-60U)
(£301 328 ia)

(£27914 26312)

SILVER
Silver was fixed 8.75p an oz lower

for spot delivery in the London bullion

market yesterday at 384.4Sp. US cent
equivalents of the fixing levels ware:
Spot 566.7c, down 8.3c; three-month

667.15c, down 8.45c: sin-month 577.25c,

down 9.15c; and 12-month 599.35c,

down 7.7c. The metal opened at

383V-385P (554-555C) and closed at

378*-380*29 (553-555c).

Bullion If- on L.M.E. ,•

Fixing 1 —
!

p.m. I

Price I
;
Unofflo'l:

Spot 384.45p -6.751 3B0.6p -3.3
3 months. 396.00p [-S.53; 39Z.6p —4.5

6 months. 406.76p j-0XBi —
I
—

12 months 42 1.66p 1-8,21, — I —

IME—Turnover 45 (4S) lota of

10.000 oz.
Three months 39Sp. low 392p. final

kerb 390-3S2p.

JUTE
JUTE—Ma reh/April 1986 c end f

Dundee: BTC 3020. BWC 5420. BTO
£360. BWD 5360: c and f Antwerp: BTC
S400. BWC 5400. BTO 5350, BWD 535a

RUBBER
PHYSICALS— The London market

was slightly easier on exranger storting

bur attracted utile activity, reporta

Lewis and Pest. Closing prices

(buyers): Spot SI.BOp (63-OCp): April

62-OOp (63.00p); May 62.50p (63.S0p).

The Kuala Lumpur April fob prieas

(Maleysla/Singepore cents) par kg:

RSS No. 1 waa 2K.0 (207b) and for

SMR 20 203.0 <204.0).

MEAT

Unofficial 4- or

'

slosefp-m.) — ' Highdow
£ per tonne

P1GMEAT BEEF
Y’day + or Y’day I + or

Month ' close ; — close - —

Official closing (am): Cash 253-.25
(256.5-7); three months 263-.5 (266.X):

‘ settlement 253.25 (257). Final Kerb
das*. 282-3. Turnover: 3.950 tonnes.

US Spot: 18-20 cents per pounds.

(4-12.49); GB—Pig* 77-80p per kg Iw
(+2X3).

COCOA
After failing to make the higher levels

due. futures eased sharply and traded
through the limit-down level. Produ-
cers were reluctant to re-enter the
market whilst consumers made light

scale-down purchases only, reports
Gill and Duffus.

'Yesterday's! I

i Close |+ or Business—
|

Done
£ per tonne

March....-.; 1523.1530 —35.0; 1564-1511

May I
1518-1519—38.0. 1560 15 It

July-.— .— 1545 1549 —38.6. 1502 IS4
Sept. 1573-1674 i~41.0 1610-156:

Dec. 1 1601 1602 1—37.5: 1H5-I69?
March— 1630-1631 •—S6.O1 1665-162?

May. ... !
1880.1653'—34.5; 1675-166

Sales: 10.492 (1.190) Iota of V
tonnes.

ICCO Indicator prices (US cents pei
pound). Daily price for Match 4: 96.57
(97.53): five-day average for March 5:

97.98 (99.16).

COFFEE
The market moved steadily higher

against a total lack of sailing.
Monday's liquidation forced out the
weaker long holders and yesterday's
movement appears to Neva corrected
this downside move. Light physical
offtake In the morning helped to steady
levels. reports Orexel Burnham
Lambert.

lYesterdy
Close

R + or Business

|

— Done

252026 .

2616 SO
2690-00
2760-65
2780-90
;2boo2o

;

12830-00 |

4-72.6
;
2620 2366

+95.0
|

2619 2465
4-96.5

!
2705-2533

4-107.6) 2770-2006
+ 65.6 2795-2820
4-60.0 2770-2720

Sales: 8.553 (8,140) lots of 5 tonnes.
ICO indicator prices (US cents per

pound) for March 3: Comp, daily 1979
139.62 (207.28); 15-day average 198.63

(199.19).

US MARKETS
PRECIOUS METALS re-

couped early losses to dose

higher on short-covering

linked to an oversold condi-

tion and fresh trade demand

in platinum, reports Heinold

Commodities. Copper and

fllnwiifiinm traded sharply

higher on reports of Japanese

baying. Sugar attracted good

support on interest in cash

markets. Cocoa weakened on

Brazilian producer sales.

Coffee rallied sharply m
roaster interest re-emerged.

Cotton firmed on short-cover-

ing linked te mill price fix-

ing. The energy complex

remained steady on light

bargain hunting buying. A
Mexican buying tender along

with slack fanner selling led

to a firmer tone in the soya-

bean complex.

NEW YORK
r- j ALUMINIUM *>.000 lb. cenWIb

Low Prev

March 55.8E 55.20 65.15 54.66

56.35 56.50 56.60 56.45
56.9E 57.05 56.35 56.05

8 jl7S>19Sc
1.85896.00
1.60’6351.85

8220<230
8.75 426.90p
9.00439.65p

57.55 57.45 57.45 56.65

58.45 58.55 68.55 57.55

•torch 59.35

May 59.95

COCOA 10 tonnes. S/tonnea

3.54 S6S.71 I

856.63 i

2.5 ^450.3 I

2 £462.88
fsssfcroo ,

Close High Low Prev
I960 1980 1945 2012

May 2002 2035 1993 2049
2042 2070 2091

Bept 2075 2106 2069 2118
Dec 2100 2127 2095 2135
March 2125 2145 2135 2180
May 2131 — — 2166

COFFEE " C " 37,500 Iba; cent*/lbs

Copra PhO JTBOz jSSSO
-

Soyabean IU.S.) B220.65y -075 8222.5

Barley FUt. May. £117.00 4 0J0£1 17.55
Maize £14330 - '£148.00

Jufy 259.75 —
COPPER 25.000 lb. centa/lb

OTHERS
Cocoa fL'May {EIHEs'^-re ilfiQ
Coffee Ft May >£26Z7.5 :+95 £38473 .

Cotton A Index ;53.B5c -.—0.1 ,94.15c
Gas Oil Apr. !«138J» ;+4.5 8155.5 !

Rubberfkifol ,61.6p !—13 ;62p
Sugar (raw) ,3156. 5i +10.5,5139
Wooftope 64s 4Hg kilo 1 UfflpKIo

3 Unquoted, t Par 75-lb flask, c Cents
a pound, v May. y April-May. t March-
April, x April.

Baif prices rallied sharply with fresh
buying triggering stop-loss buying,
reports Eastern Capital-CCST.

Close High Low Prev

March 64.50 64.45 62.90 63X5
April 64X0 64.05 63.10 63.85

May 65.35 66.40 63.80 64.10
85.80 6S.BS 64.25 64.85
66.16 68.15 64.75 65.00

Dee 66.65 66.50 66.30 85.55

Jan 66.80 — — G5.75

March 67.15 66.45 68.45 66.10
May 67X0 — — 66.45
July 67X5 — — 86X0

COTTON 60X00 lbs, cents/lbs

Clue High Low Prev
March 62.70 62.75 62.35 62.37
May 63.56 83.70 52.91 53.15
July 64.02 54.18 63.60 63-68
Oct 44X6 45.02 44.55 44.52
Doc 44X5 44X5 44.55 44.56
March 45.K _ _ 45.52
May 46.70 46.45 46.40 46.27
July 47.00 — — 46.62

p. per Ulo 'deadweight)
Mar. : — .

— — r —
ApriL ' 104.00i —0.90 195.50,+ 4.10
May • 102.50- —0.50 188.50 +1.00
June- 102.60 - 181.00 +3.00
July- 108.50 + 1.50 186.00 —
Aug 101.20* -0.10 185.00+8X0

Pigmeat sales: 35 (28) lots ol 50
carcases, 3.250 kg.
Beef sales: £4 (25 } Iota of 20 aides.

0AEAT COMMISSION—Average fat-

stock prices at representative markets.
GB—Cattle 96.7Ep par kg Iw (+0.29):
GB—Sheep 213.50p per kg est dew

CRUDE OIL (LIGHT) 42.000 US gaUo
S/barrets

HEATING OIL 42JM0 US
US gallons

Latest Hiqh Low Prev
April 42.40 43.51 4Z.10 41.72
May 38.75 40.25 38.60 39.42
June 37.90 39-25 37.70 38X3
July 38.05 38.70 37.68 37.74
Aug 38.60 39 00 38.00 38.40
Sept 38.50 40.10 39.40 39-32
Oct 40.60 41.00 — 40.15
Nov 41.50 41.90 41.80 41.00
Dec 42^5 42JI0 42.15 41.75

ORANGE JUICE 16J00 lbs; cents/lbe

Close Hiah Low Prev
March 84.50 84.50 82.00 81.80
May 94.50 84.80 B2.7D 82-8694.50 84.80 62.70 82.66

85.05 85.10 83.70 83X0
83.7S 84.25 83.50 83.06
84 65 84.60 64.50 83.96
85. GO 85.60 86.40 85.00
86.10 8610 86.00 86.10
86.40 86.50 86.50 86.30
86.75 88.40 86.» 86.70

SPOT PRICES—Chicago loose lard

12.00 (13.00) cents per pound. New
York tin 450-515 cents per pound.
Hardy and Harman silver bullion 557.0

(560.5) cents per troy ounce.

GRAINS
Old crops eased on earfy March

retendaring pressure, but rallied on
commission house and shipper sup-
port. New crops encountered hedge
selling and shipper short-term profit-

taking against modest speculative

buying interest, reports T. G. Roddick.

GOLD 100 tray oz, S/tn»y to

Close High Low
March 344

X

— —
April 346.5 347X 338.3

May 347.8 — —
June 349.6 350.0 341.9

August 353.4 353X 345.8

Oct 357.1 357.0 349.5

Dec 361.1 382.0 353.2

Feb 385.1 — —
April 38S.3 362X 362.0

June 372.7 — —
August 375 8 371.5 371.5

Oct 381.1 375.4 375X
Dec 385.6 — —
PLATINUM 50 troy 5/troy oz

SILVER 5.000 troy or, centa/troy ox

March 663.2 663.0

April 560.8 561.5
May 570 .5 571 J
July 577.6 579.0

Sept E85.0 586.0
Dec 69S.7 586.5

Jan 699.5 —
March 606.8 606.0
May 614.3 610.0
July 6Z1J 616.0

SUGAR WORLD " 11
"

112,000 lb. cents/lb

Close High
May 6.94 6.96
July 7.13 7.20
Sept 7.82 7X0
Oct 7.31 7.4Z
jan 7.40 7.40
March 7.78 7.87

May 7.92 8.00
July 8.05 8.10

CHICAGO
LIVE CATTLE 40.000 lbs, cents/ 1 bo

Close High Low Prev
60.82 61.25 56.75 60.27

Low Prev
March 251,06 251.50 230.50 233.44
May 253.90 254.00 Z35.60 236.78
July 251 43 251.43 243.43 247.43

Sept 255.00 255.00 247.00 2S1.00

Dec 256.97 256.00 248.97 252.97

March 256.60 254.50 252.00 2S2.50

May 257.60 256.50 255.50 253.50
July 2S9.75 — — 285.75

April 60.82 61.25 56.75 60X7
June 59.87 60.25 59.05 59.47

Aug 5787 58.40 57.45 57.72

Oct 56.90 57.25 56.55 56.65

Dec 58.75 59.00 58.10 5825
Feb 69-05 59.05 58.30 58.50

LIVE HOGS ~3fl,000 fbs, centa/lbe

Close High Low Prev

April 38.22 38.SO 38.07 38.32

56.80 57.25 56.55 56.65
58.75 59.00 58.10 S825

43.00 43.40 42.75 43.02
43.55 53.85 43.2S 43.40
41.82 42.60 41.75 41.87
33.06 39.50 38.90 38.92
40.20 41.15 40.20 40.65
40.46 40.85 — 37.30
37.35 37.35 — 37 30

Jure 40.00 40.00 — 38.70

MAIZE 5,00 bu min, cwnta/56 lb bushel

Close High Low Pw
(March 225.4 230.4 225.0 229.6

May 22S.2 229.6 225.0 228.4

July 224.2 228.4 224.0 226.6

Sept 209.4 210.0 208.0 210.D

Dec 206.4 207.0 205.0 206.2

March 216.6 216.6 213.4 215.0

May 219.0 219.0 216.4 2T7.SMay 219.0 219.0 216.4 2T7.S

FORK BELLIES 38.000 lbs, cents/tbs

Close High Low Prev
March 53.62 55.00 53.60 54.22

May 55.67 57.05 55.60 56.55

July 66.65 57.90 56.57 57.57

Aug 65.65 56.60 55.55 56.80

Feb 59.90 60.70 59.90 60.60

March 59.90 6020 59.85 60.10

SOYABEANS 5.000 bu min.
canta/60 lb bushel

12.27 12.60 12.15 12X7
12X6 13.10 12X0 1266
12.80 13.50 1270 12X6
12.97 13.60 12X0 1X17
13.15 13X0 1X15 13 42
13X0 13.70 1X30 13767

Close High
March 632.4 533.2
May S34.4 535.6
July 537.2 538.0
Aug 533.4 53S.O
Sept 514.0 5164
NOV 509.6 511.2
Jan 6204 520.4
March 530.4 5304
toy 539.4 —

1X60 14.00 13X5 13X2
14.00 14.00 14.00 14.17
14XS 14.85 14.10 1X45
14.40 14.80 14.40 14.60

SOYABEAN MEAL 100

Close High
March MIX 1620
May 1827 162X
July 163.1 163.3
Aug 1625 162S
Sept 156.1 156X
Oct 151.7 151.7
Dec 1632 1534
Jan 154.0 154.0
March 155.7 ~
SOYABEAN OIL 50.000

Iona. 5/

Low
168.3
159.3
159.6
159.5
1B5.3
150X

-151.5
152X

Close High
March 16.99 17.18
Way 17.32 17.50
July 17.63 17.79
Aug 17.75 17.88
Sept 17.70 17.95
Oct 17.65 17X0
Dec 18.00 19.20
Jan 18.16 18X0
March 18X0 18.50
May 18.38 —

lbs, cants/lbs

Low Prev
16.78 16.76
17.11 17.08
17.41 17.38
17.51 17.50
17.60 17X0
17.55 17X1
17.85 17X1
18.05 17.96
18.43 15.32— 18.38

WHEAT 5.000 bu min.
cants/60 lb bushal

Close High
March 341.2 345.0
May 2924 298.4
July 2544 2820
Sept 2592 264.2
Dec 269.0 275.0
March 274.0 —

Low Prev
339.4 339.6

254.0 258.6
259.0 261.2
288.0 Z73.0— 275.8

No. 6 cil contract—May 1744-4.6:
Aug 180.0-1.0: Oct 183.8-4 X. Sales:
1.727 (2024).

PARIS—(FFr per tonne): May 1,310.
1.312 Aug 1.348-1,351. Oct 1,389-1.391.
Oec 1410-1.423, March 1.479-1.483,
May 1.51X1,534.

Salas: 436 (747) Iota Of 20 tonnes.

POTATOES
lYeatcrd'ys. + or'vesterdyii + or

i! close — dose —

Mar-.) 115.70 i - ,
114.00 +0X9

May ..l 118.50 —0.10 117.00 +0.10
- July.. 119.80 |+O.20< —__

—
Sept-i 99.60 '—0.05. 97X5 0.05
Nov— i 102.60 1-0.10' 101.66 (-0.1

0

Jan ~i 106.10 -0.10* 105.15 i-O.IO

The market opened 50p down before
immediately recovering with keen buy-
ing interest rapidly pushing values 10
£1.00 up on the opening call. Strong
buying interest persisted Throughout
the afternoon, reports Coley and
Harper.

„ [Yesterday's} Previous
j

Business
Month ! close , close I done

FREIGHT FUTURES
Dry cargo rates came under pressure

in the morning, but support had
emerged by the close. Despite an im-
provement In Gulf/ARA (Amsterdam—
Rotterdam—Antwerp) business, the
market's confidence has bean eroded
through declining Far East rates.

! Close i
Hlglt/Low j

Dry Cargo
I 8361831

|

740/742
j
742/741

849(868 862 I

860/865 866(862
937/943 I

-
755(810 • —
690(908 i — I

870(940 —
I

l
783 I

—

830(839
746/747
850(860
860(866
940(943
760(610
690/908
910/960
734

Turnover 89 (95).

close j
Hiflh/Low I

Prov.

Business done—Wheat: March 1 15.70-

5 55. May 11BX5-8.40, July 119.80-9.40.

Sept 93.60-9.50. Nov 102.60-250. Jan
106.10 only. Sales: 244 lota of 100
tonnes. Barley: March 114.10-4.00. May
117.10-6.75. Sapr 97.95-7.90. Nov 101.60-
1 .50. Jan 105.50 only. Sales: 81 lots

of 100 tonnes.
U-7NDON GRAINS—Wheat: US dark

northern spring No 1 15 per cent
Aonl/May 123.25. June 122.25 trans-
shipment east Mast. US No 2 soft
red winter June 97 50 sellers. EC first-

half March 143. English feed fob
customs cleared 120.00 buyer. March
118.50 seller. April 119.50 buyer. May
1200.00 seller. Apnl/June 121.25/
122.25 buyer/seller; June 123. Sept
102 sailers. Oct 104.00-105.00. Oct/
Dae 106 25/107.00. Jan/March 112.00-
112.50 buyar/sellers, April/June 116.00
buyer east coast. Mails: US No 3
yellow/French transshipment esat
cosat fireuhelF March 143.50. 8arley-.
English lead fob April 118.50, May
120-50 sellers, July/Aug 98.25 buyer.
Ana 99.00 sellers. Rest unquoted.
HGCA — Locational en-farm spot

prices- Feed barley: S- East 113.50.

S. West 111-80. W, Mrds 111.90,
N. West 110.20. The UK Monetary
Coefficient for the weak beginning
Monday March 10 (based on HGCA
calculations using five days' exchange
rates) is expected to change 1.123.

£ per tonne

Apr 1 96.60 93.10 196.608250
Mar-— 104.30 100.30 HM.0O-IB1.OO
NOv ( 78.20 78.30 178.10
Feb 86.30 86.50 —
Apr 1 98.80 99.00 ) —

Sales: 815 (1.084) lots of 40 tonnes.'
Earns*—July 91.00. unchanged, 91.00;

Aug 70 00. +5.0: Sept 62.50, -2.5.
Sales: 13 (0) lots of 10 tonnea.

NOv
Feb 1

Apr—

J

Crude oil trading was almost at a
standstill. May Brent sold at S1 1.86.A large number of stated March North
Sea cargoes were on offer. On Nymex
April WTI opened 7c down and traded
2e down at 1.30 pm EST.

SPOT PRICES

I Ljt-t
CRUDE OIL-FOB (S per barrel)—March
Arab Light _

. _
Arab Heavy — 1 —
DutaJ—-— ' 11,50-11,70* '—1,00

26.40- (5.60 —O.SOW.T.I.Upmeao
1 12.26-72,56* |+o!lO

SUGAR
Mar. 822.5(829;
April 780(799
May ) 780810
June

J
760(880

1

8opt j
910/10001

Dec. 925/lOOtf
BTi; ,

078 •

815(830
790(795
785)810
760(800
900/980
925,995
671

LONDON DAILY PRICE—Raw sugar
$166X0 (£115.00). up S10.60 (up £5.00)
a tenna for March-Aprtl delivery- White
sugar $190.00. up $9.00.

A fresh buying tender from India
enabled prices to consolidate Monday's
gsins. reports C. Curnlkow.

WmOUCTS-North Wect Europe
Prompt delivery elf ($ per tonne)

S—l
5u¥
m 15X157 —

s

Heavy fuel oil 82 &4
Naphtha

j 318-190 J
• April Petroleum Argus estimates

6.30 pm.
GAS OH FUTURES

Turnover: 70 (47). No. 6 lYeet'day’e: Previous Business

SOYABEAN MEAL
^gerd-ySj+or

|

Bujdnere

Prices dropped 50p on stronger

currency but good commercial support

was noted at the lower end ol the

range. Good professional spreading

was also noted la an otherwise qulat

market, reports Muirpsca.

i

T*ss"it.“i"ssr

S per tonneF.O.B. Mar-
April

Iflay-J 154.2- 154.ai 154.4-154.el 150.6-153J -
Aug 100.2-100.6- 159.4-100.0. IB1.B-160XAug IH.2-IBU.6- 158.4-158,0. 161.B-T6M
OOt 1

165.6- 163X1 164.8-164,0! J66.Q162.4 *“£.
DM. • 168.0-108.0. 1 88 .0-187. 61 167.2 £5 *Dee. • 168.0-108.0. 188.0-187.61 167.2

efiar.
j
175.0*176.2, 174.4-175.4, l75.M74.fi

May— -1 17S.n-178l5 178.2-178.01 178.5

I S US
jper tonne! i

- 83.50
i
+4X0 18fl.S5X6.DO

JSf’29 !—1.60 127X0 2S.50
•I J2SX0 1-3X5127.75-22.50
“1 JS®'2S

— 1O.D0-BJ OJ 130.50 -1.60 1il.63-Sa.IK)

£

Apr ----- WXMsSf +S-S!jStISM
j5w isi.8-isi.fi

August—— I2W-129X “SWISS'S
ScttSer—75M-15 1-8

Dte.~~— 1SW«MX +0.10! —
Febl 184.0-1K.S +0.75. -
Aprl IMX-130.5 1+0.60]

Sales: 1334 (2,595) lots of 50 tonnes.
Tats and Lyle delivery priee far granu-

lated basis sugar was £219.50 (£214.69)
a tonne lor export.

International Sugar Agreement—-(US
cents per pound fob and stowed Carib-
bean ports). Prices for March 3: Daily
price 6.22 (S.77); 16-day average 5.56
(9.61).

Turnover: 5.648 (4.8*0) lots of iootonnes.

CRUDE OIL FUTURES—Brant Bland
Index. S a barrel (Closa. change
business dons): Index 12.75. _nn!
April 12.40-13.00: May 11.80-IXlo'
June 12.10-13.30; July 12.30-13.40

Turnover: 0 lota of 1,000 barrels

iSEPfv
' < * v
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CURRENCIES, MONEY and CAPITAL MARKETS
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FOI EXCHANGES

Dollar loses ground
The tfun*r fell to its lowest

level* sfoeo - -Nodem&er 298J
against U>9.JtHoark yesterday in

very mcttws'miA erratic trading.

A number of Toofllcting factors

influenced the .inarturt. Tbtre

was laCKflSlnR speculation that

the' West German Bundesbank
piay reduce its .discount rate at

tomorrow^ meeting of the

central council while a surprise

0,e per «ni in US leading

economic ' indicators, compared

with expectations -of a OJJ per
cent rise, provided further pres-

sure for a cut in the TJS discount

raif Before the announcement
the market . had

.
appeared

hesitant and although dollar

sentiment remained bearish, the

market lacked sufficient com
viction to. establish the dollar

below dm -psychologically impor-
tant PM 220 .level.

It . did touch a low -of

JXU 2.1925 but soon recovered to

trade above DM 220. However
there was little follow through
demand and the dollar failed to

break through DM 22100, falling

hack to dose at DM 2.1990 from
DM 22195. However it was soon
recovering in New York trading

to be quoted at DM 22020.

Against the yen the dollar

finished at Y178.95, down from
Y17925 and its worst closing

level since October 1978. Else-

where it dipped to FFr S.7675

from FFr 62325 and SFr 12H0
compared with SFr 1.8775. On

£ IN NEW YORK

ciom Mar, 4 Pfsv, clow

£ SOOt |31.4636-I.W4SS1.4U3O.I.4*40
.1 month 0,61 0.68am : 0.62 -0.61pm
4 months 3.62 1.67am

j
I.66-X.62am

-12 months 15.06-4.

0

5pm I B.I6 5.05pm
Forward premium* and discounts apply

to tba U.S. dollar.

Bank of England figures, the
dollar's exchange rote index fell
from 117.6 to 116.9.

STERLING — Trading range
against the dollar in 1985-86 Is

L4960 to 1.0525. February aver-
age 1-4297. Exchange rate index
732 after opening at 72*5 and
Monday's close of 722. The six
months ago figure was 82.0.

Sterling recovered from the
day's lows despite a further
decline in North Sea oil prices

to below S12 a barrel. A sharp
rise in UK Government stocks
and equities probably increased
demand for the pound and It

finished at 51.4633 against the
dollar, a rise of 2.15c. Against
the D-mark it improved to

DM 32175 from DM 320 and
Y262.0 compared with Y259.0.

Elsewhere it rose to SFr 2.7375

from SFr 2.7075 and FFr 92050
from FFr 9.8525.

D-MARK — Trading range
taghvrt (be dollar in 19S5-86 is

3.4510 to 2.1990. February
average 22310. Exchange rote

Index 136.0 against 125.3 six

months ago.

The D-mark showed little

overall change against a rather

nervous and erratic dollar in

Frankfurt yesterday. Despite the

dollar's unsettled nature, it was
confined to a fairly narrow range.

Poor US economic data effect-

ively put a high on the day’s

range while fears of a technical

improvement in the US unit

deterred many from running too

short. The D-mark seemed un-

affected by growing rumours of

a cut in the West German dis-

count rate.

JAPANESE YEN — Trading
range against (be dollar in

1985-86 Is 263.15 to 178.95.

February average 164.545.

Exchange jute index 190.7
against 157.1 six months ago.

The yen improved slightly

against the dollar in Tokyo
yesterday, following a weaker
dollar trend in New York, as

interest rates eased. The dollar

closed at Y 179.0. down from
Y179-30 in Tokyo and Y1S0.0 in

Tokyo on Monday. Dealers
appeared reluctant to push the

dollar through the recent Y17S.0
resistance level, fearing that the

Japanese central bank may
intervene. Elsewhere, the D-mark
rose to YS1.00 from Y80.72 with
growing speculation over a cut

in West Germany's discount rale

appearing to have little effect.

POUND SPOT—FORWARD AGAINST POUND CURRENCY MOVEMENTS

March 4
Day's
spread Close One tnonlh

% Three
p.s. months

rm

P-9. Mar. 4
Bank of
England

Morgan
Guaranty

US 14430-14695 I.4630-1.4040
20785-2-082
3.03-3.64
96.0546.15
II.51-11.92
1.06M-14654
3.21V342V

0.614.68c pm
0.054.20c dis
2V2c pm
13-7c pm
5\-4*zore pm
fl.55-0.30p pm
2V2!*pf pin
230435c dis

4.88 1.63-1.59 pm
-0.84 0.164.02 pm
742 6-5*s pm
1.52 46-34 pm
5.16 13V125 pm
4.79 1.40490 pm
8.62 6V9*« P*>*

-23.19 50B-14BSdS -

Change %
Canada
Nochlnd.
Belgium
Denmark
Ireland

W. Ger.

3.60-3.64*1

6S4546.15
11.76^-1142
1.057I-1.0XD
3.16V-343 -

6.40
2-42
4.43
4.13
7.77

19.02

Starting~— -
u.s. dollar.———
Oanadlan dollar

—

Austrian schilling .

Belgian franc——.-
Danish Kroner—...

73.5
115.9
76.6

127.5
95.2
86.7
136.0

— 18.9
+ 8.4— 14.3
+ 7.6
-7.5
—0.6
-f 14.9

20343-203-51 -0.89 20-135 drB -1.52 155.7 + 13.9

Italy

Norway
2168-2197*1

1048*x-1042
2191-2192
1041-1042

12.19 lire dm
par-*i ore dis

-8.21 30-38 dis “841
-0.51 2-3 dis -0-96

Guilder——

—

French franc
124.9
78.6
46.9

+ 9.4
—9.6
-17.2

Sweden 1042VT0A5>. T0 W.-1O.A6’* I*,-** ore pm 142 3*i-2f» pm 140 Van 190.7 + 40.9

Jaoan 25BV262«t 2fl1VW2b T.43.1.Jay pro

Austria 22-33-22-86 22.fit-22.86 13*11** 9"» 9*» 6X9 33V27H P»
Switz. 2.70*4-2.76 2.73V2.74*. 2V2c pm 8.82 SV6*i P«

Balaian rata ia for convertible francs. Financial franc 66.25-66 35

Six-month forward dollar 2.9S-2.90C pm. 12-moath 6-03-4.83c pm.

5.32

6X9
Morgan Guaranty changes; average
1980-1882“100. Bank of England Index

(base average 1875—100).

dollar spot—forward against dollar other currencies

March 4
Day’s
praad Close One month

%
P-»

Three
months

%
P-a. Mar. 4

UKt 1*4430-1.4695 1.4830-1 .4640 0.814.58c pm
I island t 1JWB3-1J7BS 1X732-1.3742 1 JS-1XOc pm
Canada 1.4220-1-4330 1.4230-1.4240 0.68-0.710 dis

Nethtnd. 2XBOO-2.49BS 2X84S-2.48SS 0XM.44C pm
Belgium 44.88-45.22 46.10-45.20 11-14C die

Danmark 8.128,17*1 8.14-8.14*, Vera pm-*, die

W. Gar. 2.1925-2.2106 2.19B64.19SS 0.67-0.62pf pm
Portugal 146V-1471. 146V147 2fiO-SOOc di»

138.60-139.55 139.06-139.15
1497-1498
SS71e*MU
6.784- 77
7.14-7.14*2

Spain
Italy

Norway
Franca

Austria
Switz.

40-70o dls
16-17 lira die
3-31. ora die
4V5Vc dis
SL-2\ «re dis
0X5-0X3y pen
3-1 gn> pm

1XKKM.B706 1.8W5-1.8715 0.68-0.84c pm
t UK and Ireland am quoted in US currency. Forward premiums and
discounts apply to ~ the US dollar and not to the individual currency.

Belgian rata ts for convertible francs. Financial franc 45.2S-45.3S.
...

: v-—

1495-1503
6.96-740
6.75V6.78V

Sweden 7.1ZV7.16*,
Japan 178XO-179.4S 178.90-17940

15.42.16.61 *, 15.48-15.50

4.88 1.63-1.59pm 4.40
10.29 3.65-2.70pm 8.12
-541 1.54-1 JOda -4.36
217 1.24-1.21 pm 1.97

—3-32 23-30 dis -2-35
-0.28 Hpm-*^HS -0.09
341 147-142 pm 3 34

-30.86 800-1 200dm -2443
-4.73 17S-22Sdlm -5.74
-12.78 41-43 dk -11.19
-546 9V3Hdia -543
-844 11.12 die -6.7B
-3.78 6-8t.cn* -3.43
1 84 0.92-0.88pra 2.01

145 6-3 pm 1.16
447 1.89-144 pm 349

Argtina..'t.lB92-1.171&!o.8000-0.8010
Aua'alio..
Brazil—.
Finland

—

Greece ...

H'kong-J
Iran—
Kuwait—
Lux'burg
Malaysia
N'Z'land

18.0950 2.0970]
20.18-80.88

7.3800-7.3900
196.9fr200.9S
11.4260-11.4464

114.86-
,

10.41400.4160
66.Ofr66.lB

1.4870- 1.42B6
13.77-13.84

9.0340-6.0370
136.37-139.12
,7.8075-7.8095

80 OO*
I048SO-0.28270
45.10-45.20

[3.6570-3.667012.49902.5010
8.814024240:1 ,91 76-1.9230

FINANCIAL
FUTURES

Further

gains
Figures on US leading lndica*

tors sent June US Treasury
bonds to a new contract high on
the London International Finan-
cial Futures Exchange yesterday
afternoon. It opened fittto at

96-00, reacting to overnight gains

in the Far East, and was trading

around 96-10. when it was an-

nounced that January leading
indicators had fallen 0.8 per

cent. The market had been ex-

peeling a reduction from the

December rise Of 0.9 per cent,

hut the figure was generally

forecast tn still show a rise, of

around 0.3 per cent. The news
boosted hopes that the weak eco-

nomy would encourage easier

monetary policy by the Federal
Reserve, and immediately pushed
the June contract up to 96-19,

before nows that the December
rise t«f 0.9 per cent nad been
revised up to 1.5 per cent

trimmed back the rise. Senti-

ment remained very strong, how-
ever. as the market continued
to look towards a long bond yield

of S uer cent and a futures price

i»f 100-00. June delivery touched
a Deak of 96*31. and ehied at

Pft-2S compared with 94-26 pre-

viously.
Long gilt futures also opened

strong, and remained firm,

boosted by the rise in US
Treasury' bonds. June long gilts

opened at 116-22. and advanced
to a peak of 1184M. after the

US leading indicators announce-
ment, A lack of a new tap stock

in the cash market gave further

encouragement, but dealers

suggested die contract appeared
overbought as it retreated to

close at 117-10. against 115-21 on
Monday.
Short sterling deposits for

June opened at 88.65, supported
by strong sentiment in gilts and
US interest rate contracts. A
rise in the UK official reserves

also encouraged buying, and the
contract closed at 88.80. com-
pared with 88.58 previously.

Dealers commented that ster-

ling interest rate contracts are

being carried along in the wake
of US bonds.

currency futures

Saudi Ar. 5.3475-5.3575:3.65104.6516
Sin'pore . 3.1476 3.1575
S-AT-lCm) 2.8B96-2.B97&L..
SJLf. iFnl. 3.8475-3.951312.63162.7025
U-A.E 5.3800-5.3900(5.1

&15I0 2.1530
II.97661.9820

1.6720-3.6730

POUND—S (FOREIGN EXCHANGE)

Spot
1.463S

1 -tilth.

1.4576
3-mth.
1.4474

6-mfh.
1.4343

IZanth.
1.4137

Latest High Low Prev
1.4606 1.4880 1.4475 1.446S

June 1-4455 1.4530 1.4325 1.4236

Sept 1.4360 1.4360 1.4356 1.4170

Dec 1.41DO 1.4100 1.4100 1 .4048

LIFF6—STERLING £25.000 S per £

EXCHANGE .CROSS RATES

* Sailing rata.

CURRENCY RATES

Close High Low Prev
1.4615 1.4604 1.4411 1.4343

June 1.4465 1.4600 1.4770 1.4133

Sept 1.4385 — — 1.4073
Estimated volume— (—

)

Previous day's open int. (2*71)

Mar. 4 231KE3 FFr.
;
BFr.

)
HR.

|

Ura C6 t* Fr.

£ i. 1-464 3_ete 261.9 9.905i 8.738! 3.6351 8192 2.081 66.10
0 am a. 8.199 179.0 8.768, 1.871

1
2.485 149B. 1.422 45.15

DM 0.3 11 0.455 1. 81.40 3.07B‘ O.B5l1 1.15« 681.1 0.647 B0^4
YEN wm 7.946; 252.

FFr- 1.010 1.478 S.24B 864.4 10.' 2.764! 3.670, 2215
i
2.101 66.73

SFr, 0.366 0.636 1J76 96.671 3.618, L| U28j 800.6 0.760 24.16

HFL wzmMzm 79.06 •2.725. 0.753! l.j 602.9' 0.572! 19.18
Lira UJi |

0.96O| 30.16

WTM epcto 1 31.76
3.148 1 100.

LUTE—DEUTSCHE MARKS
DM 125.000 S par DM

Yob par 1.OCtt French Fr par 1ft Uro por 1.000; Batg Fr par IDO.

EURO-CURRENCY INTEREST RATES

WIVa'S 1

' Vi’iM
nlTlml u t I'ff tl

|sL/7r' »d WPH Tt l )

i'r

i j' 1

l*LH J Jf.nv]

Class ' High' Low Prsv
March 0.4538 04663 0.4534 0-4503
June 0.4672 9.4676 0.4576 0.4541
Estimated volume — (—

)

Previous day'* open int. — (296)

STERLING INDEX

Mar. 4 Short
term

7 Days
notice

1
Month

Three
Months

Six
Months

One
Year

Sterling^.-. 12J* 12T8 12SB-1E3, lBia-iau

H7a .l2i a

lltf-lli*
7V7*b 75#-7^ 7tb-7‘1 7*-7tb 758-7*4

13Ss-X37b I3l4-135g 12.’b 131* UI$ 1 X Jfl 104-104
D Guilder — Q7 B 6 654^*8 5*-5ii Sr* 5,i

2i*-3l4 BU 2 ia 3V 35* 35b-3*4 34-3W
I rJyL

' 1

1

' 1 > B5lB 41t 45« 43b-4J9 4»441« 414-45* 44-44
1 jA j r-CPPH 85a -878 12-1234 1511-16 14*2-13 12*B-I3ia 107*111*

17-19 .1720 19-20 18-18*4 17-171* 154-1610

RFrJFIn)

—

BV10 B5«-10 9&fl;978 9Sa-55» 9 9 8*»-9
B.Fr (Con) - lfrlOU lOU-lON 21-lUi 10 10*t 9M 9*4 84 9

6*«-6Sa
7 *4-814

Wt-o™ 658 6*4 Srfc 658 64s 61*
7-7 lj 7»*-au 754^M 7^4 7*4 84

1 “TVft TV 77B-8 7Ta 48 7i< 7flf 7*4-778 7*4-77* 7*4-77*

1 CS/SDR rate lor March 3: 1.64170

Mar 4 Previous
am 72J> 72.4

am 72J
am 72.8 72J
am 723

Noon 72.4
W

' pm 72-5
rax V pm 72^
ra-V j pm 72.4

pm 725

EMS EUROPEAN CURRENCY UNIT RATES

Wong-Term Eurodollars: two years 7VB*» par cant: three years BVfiH per cent:
four years 8*»-8 ,

» per cant: five year* &Y3\ par cent nominal. Short-term rotes
are eaH for US Dollars and Japanese Yen; others, two clays' notice.

Changes are for Ecu, therefore positive change denotes a
weak curroi.Cy. Adjustment calculated by Financial Times.

MONEY MARKETS

Expectations of German rates cut
Speculation grew In Frankfurt

that the German Bundesbank
would cut .

one,, or both of its

leading interest rotes at tomor-
row’s central bank council meet-
ing. On the money market call

money remained at 4.90 per cent,
compared with 5.40 per cent on
Monday, as conditions remained
tight, encouraging the authori-

ties to add net liquidity to the
banking system- The Bundesbank
accepted bids of DM 14bn at a

tender for a 29-day securities re-

purchase agreement, at the mini-

mum offered rate of 4^0 per

cent Total applications were
DM 15.9bn. Two expiring agree-

ments will drain DM lL3hn from
the market today. The increase

in liquidity was widely expected,

ahead of seasonal tax payments,

but the fall in the offered rate

UK clearing banks base

lending rate 12* per cent

since January 9

to 4.30 per cent from the pre-

vious level on similar agreements

of 4.50 per cent was regarded

as a possible signal that the

Bundesbank’s discount rate of

4 per cent or Lombard rate of

5.5 prec nt would be cut to-

morrow.

Interest rates were slightly
easier on the London money mar-
ket yesterday, as sterling showed
signs of recovery. Three-month
Interbank fell to 12ft-12ft per
cent from I2J-12J per cent but
with oil prices fiailing to the
lowest level foar seven years
dealers were sceptical about the
Bank of England endorsing a
cut in clearing bank base rates,

in spite of hopes that West Ger-
many, Japan and the US will
reduce rates in the near future.
The Bank of England forecast

a money market shortage of

ffiOOm initially, but changed this

to £650m in the afternoon. Total
help provided was £5l4m.

NEW YORK RATES
(Lunchtime)
Prime rate — 9*i

Broker loan rata 8*i

Fed funds 7\
Fed funds at intervention ...

—

-

Treasury Bills & Bonds
Ono month B-M

Before lunch the authorities
bought £I10m bills outright, by
way of £36m bank bills in band 2
at 12ft per cent; £73m bank bills

in band 3 at 12i per cent; and
£lm bank bills in bond 4 at I2ft
per cent.

In the afternoon another
£264m bills were purchased out
right, through £201m bank bills

in band 2 at 12ft per cent; and
£53m bank bills in band 3 at

MONEY RATES

121 per cent
Late assistance of around

£150m was also provided.
Bills maturing in official hands,

repayment of late assistance and
a take-up of Treasury bills

drained £404m. with Exchequer
transactions absorbing £335m.
These outweighed a fall in the
note circulation adding £45m to
liquidity, and bank balances
above target by £SOm.

Two month ..

Three month
Siit month ..

One year .....

Two year
Three year
Four year ......

Five year
Seven year ..

IP year

30 year

..... 7.03

7X2
1X0
7.18
733
7.41
7-44
7.54
7.74
734
B.G3

FT LONDON INTERBANK FIXING

(11.00 a.m. March. 4J

Three months US dollar*

Six months US doFlora

bid 76rtl offer 7 3(4

bid 7 5.8 Offer 7 ZA

live reference bank* at n era each

The Eking raws ars the arithmetic working day. The banks ora National

means. rounded to the naarost one- Westminster Bonk, Bank al Tokyo,

enctemth. of the bid end ode rad rates Deutsche Bank. Bonque Nation bIb tfg

for 510m quoted by lbs market to Paris and Morgao Guaranty Trust

Treasury Bills (Mil): one-month 12S* per cent: three-months 11**» per cent

Bank Bills (sell); one-month 12*H per cent; throe-months 114*1* par cent.

Treasury Bills' Avoraga tender row at discount 11.8481 per com. ECGD Flaed

Finance Scheme IV rriCionce date February 5 to March 4 (inclusive): 12.653

por cent Local aurhonly and Finance Houses oavan days' notice, others Sevan

days’ lured Finance Houses Base Rates 13 per cent from March 1. 1966.

Bank Depart Rate lor sums at seven days’ notice 6-6*4 per cent. Certificates of

Ta* Deposits (5ones 6). Deposits £100,000 end Over hold under one month

124 per cent: one-thrcc months 12*4 PCr cent; Ihrue-Six months 11*4 per cant

eia-rtute month); ll*i Per cent; mno-12 months 11*i per Coni. Under £100,000

11*2 par cent Irom Fobrujry 25. Deposits held under SariOo 5 11'a per cent

Deposits withdrawn lor cosh 7*2 per cent.

LONDON
20-YEAR 12*4 NOTIONAL GILT
£50.000 32nds of 100%

Close Htgh Low Pm
March 116-12 117-00 11628 11447
June 117-10 118-04 11621 115-21
Sept 117-3D — — 116-09
Estimated volume — (—

)

Previous day’s open Hit. — (9.03)
Basis quote (clesn eash pries of 13%
Treasury 2004-09 lass equivalent pries
of near futures contract) -4 10 4
(33irde)

10% NOTIONAL SHORT GILT
6100.000 64ths ol 100%

Ciosa High Low Prsv
March 98-14 96-22 96-14 97-67
June 96-35 98-55 98-35 88-14
Estimated volume — (—

)

Previous day's open Int — (914)

THREE-MONTH STERLING
'

£500.000 points of 100%

Ctoca High
March 87.84 87.B8 87.76 87.72
June 82.90 89.88 88 63 88.66
Sapt 99 32 89 40 83.13 89.11
Doc 83.66 89.72 89.68 89.44
Match 89jh 8S-9S 89-BO 89-58
June 83.86 89SI 89.85 89.65
Estimated volume — (—

)

Previous day's open int — (12.100)

FT-SE 100 INDEX
'

£26 por full index point

Close High Low Prsv
March 154.90 154.90 15230 152.00
June 156.80 156 90 154.BO 154.40
Sept 168-BO — _ 166.40
Estimated volume — (—

)

Previous day’s open Int — (1.S33)

THREE-MONTH EURODOLLAR
Sim points of 100%

Close High Low Prsv
March 9SL41 9241 92.30 8227
June 92.63 92 63 92.54 92.45
Sept 92.63 92.63 92.54 92.44
Dec 92.48 92.49 92.39 S2J9
March 92-23 32.29 92.21 92-08
June 92.07 92.04 3243 9148
Sept 91.98 — — 9146
Doe 91.71 — — 9148
Estimated volume — (—

)

Previous day's open int — (20481)

US TREASURY BONDS
8% 3100,000 32nd* Of Wl

Close High Low Prev
March 97-10 97-23 96-15 96-16

Jufl* 9646 96-31 96-00 94-29
Estimated volume —(—

)

Previews day's open im. -P,S22)

CHICAGO
US TREASURY BONDS (C8T)
8% SittMMO 32nds of 100s-.

Latest High Lew Prev
March 97.14 97-21 97-02 96-02
Juris 95*23 96-30 96-08 95-10
Sept 96-03 96-06 95-21 94-21

DM 95-21 9M2 95-09 94-03

March 9frOS 95-05 94-28 93-19

June 94-17 94-18 94-17 93-04
vaa _

Dae SMS 93-25 93-13 92-09

March — — 91-29

June — — — 91-19

US TREASURY BILLS (IMM)
Sim points of 100%

Uteat High Low Prw
93XL 93-23 93.16 93.14

June 93.81 93.63 93.49 93 46
Sept 93.67 93.S7 93.55 93JO
Dec 93.58 93.66 93.44 93.37

93.39 93-38 93J4 93.19

93.19 93.21 93.14 93.00
92.98 92J» — 92^3

Dm 92.82 92.62 — 92.67

can. DEPOSIT (IMM)
Sim points Of 100%

Latest High Low Prev
March 92.66 2.68 92.65 92-59
Juts 92-91 K-92 92.88 92.BO
Sept — — 92.78

DM — — — 92.62

THREE-MONTH EURODOLLAR (IMM)
Sim points of 100%

March
June
Sept
Dec
March
June
Sept

•2.39
92.62

92-47
1227
82.07
9140
91.73

High
•2.31
92.63
92.64
9242

92-32
92.55
9246
92-40

•248
91.91
91-73

92.04
91.84
91.68

Prev
9248
92.48
92.48
92.32
92.11
9149
91.70
9142

LIFFE—EURODOLLAR OPTIONS
Sim points of 100%

Strike Celia—Last Puts—Last
prica March Juno Sept Vol March June Sapt Vol
90X0 2.41 2X3 0.00 0.00 —
90.50 1.91 2.13 2.14 a—

•

0.00 0X0 0X1 —
91.00 141 1.63 1.65 mm 0.00 0.00 0X2 —
91.50 0.91 1.15 1.19 0.00 0.02 0X6 2
92.00 0.42 0.70 0.77 12 0.01 0.07 0.M 30
92.60 0.06 0.33 0.43 130 0.16 0-20 OXO 120
93.00 0.00 0.11 020 215 0^9 0X8 0X7 —

Previous day's open int Mis 3434 Puts 3.163

LIFFE £/S OPTIONS
£25.000 (cents per £1)

Strike Calls—Last Puts—Last
pries March April May June Sept March April May June Sept
1-20 25X1 26X1 0X0 0.05 —
1.2S 21X1 21X1 21X1 21X1 0.00 0X1 0.17 0-38
1JO 16X1 16X1 16-21 16X1 16X1 0X0 0X6 0X4 0X3 1X6
1X5 11X1 11X1 11.21 11X1 12.06 0X0 0X9 0.77 1X1 3X0
1.40 6.28 6.76 7.05 7X9 8X4 0.13 1X8 1X3 2.74 5.09
1.45 2X4 3X4 4.11 4.81 •XO 1.1* 2X6 3.99 4.96 7X5
1X0 OXS 1X3 2.13 2.66 4X3 4X0 6.95 7X1 8X0 10X8

Estimated volume total Calls 575 Puts 469
Previous day's open internet Caffs 9483 Puts 6483

LONDON SE C/% OPTIONS
£12.500 (cants per £1)

Strike r--n- Puts—Last
price March April May June Sept March April May June Sept
1X0 26.60 — — 26.60 — 0.05 o>n
1X5 21.60 — 21X0 21X0 0X6 _ oxo 0.90
1X0 16.00 — — 16.60 16.60 0.06 _ — 0-60 1.70

1X5 11.GO 11.60 11.70 11X0 11.80 0.10 oxs 0X0 1X0 3.00
1X0 8.60 7.00 7X0 7.70 8X0 0X0 1.10 1X0 2.60 4.70
1.45 2.40 3.4S 4.10 4X0 fiXO 1.10 2.70 4.10 6X0 7X0
1X0 0X0 1X0 2.10 2.40 3X0

Previous day's open Int: Calls 121 Puts 618
Volume: 22.775

4X0 BXO 7X0 8X0 9.70

PHILADELPHIA SE E/S OPTIONS
£12400 (cants par £1)

March April May June Sept
Strike
price
1 -35 — — — — —
1.46 2.16 2.85 3.15 445 —
140 — 1-25 — 2.10 —

Previous day's open kit: Calls 59.705 Puts 62.747
Previous day's volume: Celia 2499 Puts 3462

Puts Lsit
March April May June Sept— — 140 140 —
045 040 140 3-15 —
740 2.60 — 4.60 —

Mining Journal is the world s leading mining news-

paper;- published every. Friday, jt is distributed *n

Britain and Europe by-firs* cisss.rriat.l and woDdwi.de

by airmail. Now in its 151st -year,' Mining. Journal

covers company and metals news Inlcmaiioriaily . If

you.miss the regular FT. mining column then Mining

Journal is' essentia! reading for you: Annua! Sub-

scription £90'UK Or i'IGGfSf 50 overseas, (including

Mining -Annual' Review' and M.srring Magazine].

Telephone 0732-864333
'

’ or Telex 8952809

Mining Journal, 60 Worship St., London, EC2A2HD

Company Notices

Kingdom of Denmark.
40

U.S.$ 37,500,000
Floating Rate Notes due1995

In accordance with the terms and conditions of the Notes,

notice is hereby given that for the interest period from

February 27. 1986 to August 27. 1986,

the Notes will cany an interest rate of 8.0375% per annum.

The interest payable on tee relevant interest payment date,

August 27. 1986 against coupon n°3 will be
US. S 40.410.76 foreach Note of U.S.S 1,000,000 and

U.S.S20.206-38fortee Note of US.S 500,000.

Agent Bank

KRED1ETBANK
S.A. LUXEM BOURGEOJSE

G-U-S. INTERNATIONAL N.V.

sus is.ooo.aoo.—

®

it%—1970/1900

WE INFORM Bondholders that the
sus 1.500.000,-— redemption instal-

ment due on April 5. 198G was
partly met by purchases in the

For 'the redemption ol tho remain-
ing amount of SUS 1.1 fid.000,

—

One. a draw by lot took place in
the presence of Madame Jeanne
Hoane. Hotary Public In Luxembourg.

Consequently, the 1164 obUsatlons
of SUS1.000.— numbered
5303 to 6619 inclusive

taking account of numbers already
redeemed for preceding Instalments,
will be redeemable at par. coupons
at Aaril S. 1997 and wbmunl
attached, as from April 5. 19B6
dace at which they will cease ta bear
Interest.

Redemption and payment of Interest
win take place at the following banks:
Credit Lyonnais. Luxembourg—Credit
Lyonnais. Bruxelles- .Credit Lvonnan,
New York Credit Lyonnais. Londies
—Credit Lyonnais. Paris—First
National City Bank, Francfort—First
National City Bank. Londres—Soriete
de Banque Suisse, Bale.

Amount remaining In circulation
after this ninth Instilment

SUS 5.000400.—
TM Fiscal Agent

CREDIT LYONNAIS LUXEMBOURG

NOTICE OF PREPAVMENT
USS5O.ODOJ30O

EURORMA
Eurapeaa Company tor the Financing

of Railway Rolling Stock
141,% BONDS DUE1990

In accordance with paragraph “Optional
Redemption” of the description of the
Bonds, notice Is hereby given that
EUROFIMA Will prepay on May 25.
19B6 tne total amount remaining out.
standing ol the above mentioned Bonds
at lOffe percent of their principal
amount.

Payment ol Interest due on May 25,
1999 and reimbursement ol principal
will be made In accordance wttn the
terms and conditions of the Bonds.

Interest win cease to accrue on
Bonds M from May 2S. 19B6.

The Fiscal Agent
KREOIETBANK

S.A. Luxembourgeolse
Luxembourg.
March S. 1096.

Art Galleries

Clubs
EVE has outlived the others because of a
policy ol tab- play and value for monev-
Suonor from 10-3.30 am. Disco and too
musicians, .glamorous hostesses, axcltli
hoorshows. 190.' Regent St. -W1.
0957.

01-734

AGMEW GALLERY, 43. Old Bond St- Wl.
01-629 6176. MODERN BRITISH PAINT-
INGS. DRAWINGS AND PRINT5. Until
11 April. Mm.-FrL 940-540: Thurs.
until 640.
BROWSE A DARBY. 01-734
THOMAS NEWBOLT pabltinos.

79B4-

and related drawings
ac The Building Centre Gallery. 25. Store
Street. London. WC1 . till 7 March.
Mon.-FrL 9.30-540. Sat. 10-4.

WEINREB ARCHITECTURAL GALLERY.
36. Store St-. WC1. Piranesi's Prisons
and other etchings- Moik-Fri. 10-6.
Sat. 10-1.

Ecu
central
rates

Currency
•mounts

against Ecu
March 4

V. change
from

central
rate

Y. change
adjusted for
divergence

Divergence
limit %

Belgian Franc ... 44X320 -1.7B +1.11 ±1X425
Danish Krona ... 8.128S7 7.94547 —2.25 +0.64 ±1.6421
Gorman D-mark 2X3840 2.15069 -3X2 -1.03 ±1.1455
French Franc ... 6X6402 6.61676 -3.60 -0.71 ±1X654
Dutch Guilder... 2X2208 2.42842 -3.71 -0.82 ±1.5162
Irish Punt ...... 0.724578 0.711303 —1.83 + 1.06 -*-1.6673

Italian Ura 1520.60 1463.68 -3.74 -1.94 ±4.0656

Mar. 4
1 Ov*r-nlg

,
t

One
[
Two

Month ! Months
Three 1 Six
Months 1 Months

Lombard
InVntion

Frankfurt -
Paris „— —

-

Zurich
Amsterdam
Tokyo -
Milan.
Brussels -
Dublin -

LONDON MOf

4 8 6.0
8Js

Ta-Ha
6,Is 61 b
6.03185

1678-1 71«
9.00

14V1S

yiEY Ri

4.60-4.65 4.40-4.65

R.I8
i

t"*
Sri&ri -
6.09575 5.96875
17U-17S* -
9fi9J, 1

-
I5I4-I6 ,161s-16N

\TES

4.4 -4.6 ;4.40 4.65
B68X*« » Siy-flH
34«-3tb
3te-5.*t ' 558-61*
5.906261 —
I6I0I6I2 -
94* 9ti -

1648-16481 16-15lg

6.6
81b

Mar. 3
Over
night

7 days
notice Monin

Three
[

Six
Months 1 Months

One
Year

Interbank^.— —
Sterling CDs.
LocalAuthorltyDepos
Local Autnor'y Bonds
Discount Mkt DepOB.
Company Depos.
Finance H*o Depos—
Treasury Bills iBuyi-
Bank Bills (Buy*
Fine Trade BlllS'.Buy)

Dollar CDfr.
SDR Linked Depoe--
ECO Depos.

B-14

12*8- 12*4

12i°-123«
1212-15

:2Sa.l278ji2*-l*l$- 12*8-1S1«
126* 12b*
— IS
l2ig I2ia

1218-15
I 127a

-
I

124*
- 12 -a- xe»
- 13-a- 7.60 7.65
-

|

04*66*

t2w-12ij
12i*-12U

I2.+
12ft
12
lBVf
IB*
IIS

11+1.18
!2r*

7.55-7.60
81*44*
9W8t5

1818-121*
Xltt-UH
liJi
12±

if
11MSA-

1178
7.55 1.60
7V8
914-918

llH-lUe
HA-HA

1U«

z
R

lift

7.607.65
7is-7i*

Bft-Bfi

A SMALL PIECE OF HISTORY
WAS MADE TODAY.

As from midnight last night,

Nomura International Limited became
the first Japanese corporate member
of the London Stock Exchange.

Nomura International Limited is 2

wholly owned subsidiary of

The Nomura Securities Ox, Ltd. in

Tokyo.

Nomura in London is currently

celebrating its 21st anniversary'. It is

specially gratifying to us that the

company has achieved membership of

the great institution, the London Stock

Exchange, in this particular year.

We look forward to nuking a

continuing contribution to the capital

markets of the United Kingdom.

ONOMURA
NOMURA INTERNATIONAL LIMITED

Nomura House, 24 Monument Street, LondonEC3R jjAJ. Telephone 01-283 881LTelex: SS31ISL
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BRITISH FUNDS

1985*6 ’ Mtt V »r| Yield

High Law • Sloe* £ • - tat . Ret

“Shorts" (Lives up to Five Years)
w<: %VT**aOp£Cm]<#«> -

;
j 10021 1164

OaV 9214 lTrws3x 1906- ——

<

100 97*J£eJi JOijpc I486

101 ^ W.-Tpra: 12x1186 J
vrl WiTrMPzpclWWt - l

l»i' K?0^t»sMJpcJ9»- -J
95" erVEnii.jijocm 1

104* '

95J»* %VTr**ll>'*pcC<'S7 _ J

<XV EP^EidiZijoclW 1

100{1 %VDch. lDtjpc 1987 . _ .
.J

SMS £? , Fundingt'jxIB-SZti—

:

W W/Tim.WxWB? ...

93*5* PfluTrcaalselW?.

IMfi! 9q*irTtc*. 12x1987— ...

95'-! «J9VTrojB7Vxl98Ml8S

—

1

100,C: W#**Ufa* ’38 :

9^1 <J> e T»MS
£»VjeCw'88 .—

5c;,i EJ rramp«3K7M8
?7‘v IL.'Trcas. HjOC'BB i

702 j. WrTrwjllijPClW?
;

97,1 90VrreaSljBC Cm. tlfi _ - i

85 ,
79 Tn»as3ocl989 i

99-, 9fi ‘7ntas]ftt;xI9B? •

98). 92 tidi.llks 0969 1

101 -i 95 fad* 11x1989 _ ;

96V 79 Treas 5jX 198669

1DQ*.
1 ' 95 ‘Ei*1O14XC*'04

3?'

108;' I03*t*Treas WW?
!

]Ql-: 9i‘;
|E»dillpe 199fft; 1

1C2 * iti'i'Efdi I2'iBC 1990— ._

611 75 Trees. 3oc 1990.. Ol'j+ta

91-i. 97!.iTi«S'tftl9B7-90j; 93 +*j

iCi:. a-VTrMs KJptCv 19TO _... W
77 S' 7t7,Eur.2i;pt 199C 77V
10S-V PT^Trea-. 11 '•X 1991 . . -•

Five to Fifteen Years

S0V 77;:
lFLrafi^5W'8:-WJt... ! 33)4e+!,

1C3 “^Erea Hoc 1991 .......

HI • 131 VTreas lft'ix 199M4 '

991.' e'T.TrrJ^ Ktac 199T _ —
101 *y 91<s7'eislO’.iiiC« ,.992« ..I

139 99i.£jdi 12'«pc'92 —1

1141. 104' Erch L3i;x 1992 j

34i,. lOpc 1993 (LMpd! .

Ill
'
lOO,* iTrrn IZ'jX 1991S

'

841; 74 TirnorRjCvC 199.VS I

117'., lJ6!!iTm> 13Vx 1993s 1

122V 112 .-Treas M*jX IWS !

118%. :05'; 5icM I'M* 1994 J

111’, 10OJ:.Ej-cJi.12i^c 2W „ - J

93'- S4,;Tr*as%X 1994“. 1

iOOV 9S,', Tiro-. 12x1*95
72 • aiytas 3w 90-95 1

100 • 89>.iEidi 10*4X1995

i 30b' 12.30

. _ i 1055! 1252
9W+ ;'.

i 12.011 124S

98V+i I 859 1152

301,V+i* ! IftBli 11.72

9517*1. Ul\ 910
im.4 :

+*s 1306 IL43
99X+4 i 1053* 11. 15

1 2Jbi 3J4
Wjd*,\

}
1055 1121

»U :

.+*a ! te28* JO 44

WftM-i. ! 1DJP 10 98

93V+V 1 322. 6.44

10l.ii+ A I 115? ILK
9S*> + * - 8J1* 10.41

99is+A IQL5e4 W82
97}j:+V i 9.9V 135b

«ar;'+1\ j
3J7 046

96V+a ; 95tf 1007
102 . 1L27| 10.70

»,t
l

+7 ! 90> 1052
85 .+V 55? 945
99i?‘+:.' 1 10.55 20.W
90V +> • 10 17, 1063

101 >4=;+,’. 108b IQ t£
St'.+ij 57 fa 940

IWU+Lt. 1016 10.41

107V+J2 ' 12Ob 20.4ta

101V+V > 103? 1043
lW,a+k - LU> 2950

!7Q 945
SO? 1050
1016 1048
32+ 0+4
112? row

103

Hi99';
10Z<2*’|
109

J14-. 103VTie«iriK 199K4 - -'

121 V !04|:7rKs 14oc % —
rTi-. . qiV 't... q~ idcc>.«.‘« 1

iwv 107 iirwiwgtvm—
1031., 91 EidilU.'XiW -

:

°1>2 BlVl'W'OVx 1997c 1

130U lI7VE,ch. lScc 1997 :

97? 87
1

,.EicH.9’4bc19W

79V1 b9,V7.Mi 1995-9BtJ ....

135V !22!.7n?& iy:X‘98S
U2\ 101 '.t»* lie 1998 ._ —
wJ ft>V7rtfe.9‘^:1999t; _ .

65? 566
IGboi 10 V
11.49 3021
10 BS 10 li

10 i& 1119
1124 10 3:

U4*jar*l«t
-' U.79 1059

1009 1018
111 +1 11 ib 10J3
S9>jC*-I 720! BBb
117 « *-I ,

4 ' U.UP 10J4
122'.,+ ; V- 1131! 1025
Ui»h +1V i U5S 10.41

1«7,+1 : 11.17: 10 57

93V+1V: 9tl. 1011
10SV+1V.' 1093 1029
72 '+V i 41P 723

100 +14' 1DZS 1025
114^+1V 11.20 20 33

121 VIV 11.50* !D41
' ’ 9bl; IOjM

10J6
1020
581

l»h +1V lLlfr 10 25

1021;.* i i; • 10 28 1017
91V +1 * 959 10D4

1301, +ir- 1153 1045
97ij +11*. 1Q00* 1931
79lj:+li.' 053.' 9 71

US>jC-»li}l 13-45! 19J9
lliVs-'ljJ 1EL£> 1015
96V+1V1 9K! **9S

lisvl l^Ii.ch UmK 1999 J Iiy,c+lfc' 1063 411012

102y ‘cCnfrMs io>jxi999— J ioiv+iv: io.ib 1053

IOI'dI WiJCjmwaonlOVxlW—. lOlij+li;) 10.1ft 10W
121V lO0Il ;TrtM! . 13sc 2000 - 121 V' +1 V !

10 7? 10 15

10iV 92^,'Trrai lOpc 2001 J lOlSa+l^ 9&r 953

Over Fifteen Years

125V lBVTiiMi. 1«0< '9M1 * 12SV,+1^' 1135 1051
99V 90,; Common 9'+* 2001—

.[ 99V +1V 9 79 9JH

1139 WlVEw* 12« '99472 1 liia+lV; 1057 10.10

I01H 90!;Kon«cvS"10ot2W2..—1 lOlijl+IVi 90b 900
99V 90;JTiw9\tfc2002 1

- - -

12bV 114J lTr»». 13*«« 2000^13
*

43V 34 7j7rws lOoc'03 iC35sdJ— .

112V lOOSj'TMBk ll';X 20010*.

1C1V Wii'Trtai. lflx a»4
541}! 4V.|FiuaJirtg 3'jK 9904 1

97’
8! 8aiJtcn»#fWjn9lflc 2004

9BV 09 !C3mm«sn9l2pc2D05

—

1

22S| a> ICn. 9i,sx'05 4 '£20pd)»
i

106V °5A'E •d'.lO'joc 7005 —
KiV lOSjTrMi. 12'jx 2003 05

—

8b » 77.'JTi«n 8x200206^ i

115V, 103*fW. 13*4X 200307—

!

129.1 116,;!7pm. L5*3>c 0408 i

637,'. 5ti.lr,as 5*.«200a-12T

75Ainas. 7‘.x 20I2-15S -

1

122V lIWEuli 12pe'13-'17 J

Undated
41V 37*.twBO*l4Bt j »4J«:+ ,9 I

37 I 32!l'Wjr Loan 3'joctt. . - .... 1

” •'

48*, 40,i Com. 3*;k '61 All J

31V 27|:Tr<*. 3oc‘t*AH
;

^Jjj

3 ’.'Cc»KO*,2';X
1

WV+lfc! 9.77' 9.78

12&V+1V 10B3- 10 22

43V+1V! 7.79! 974
m’fti.+l'i 10231 990
lOS'J+H,: 953! 9 70

54*;i+lVl 642. 040
WVifci 97U "75
9B5+1SI 9 9.71

22V+-1V 9A0
lOftN^+l-,! 90S 9.73

1UV+2 I 10511 992
864,+lVi 9JJI 95b
11SV+2 I 103 ft 105b

329%u.+2VI 1039 9.90

63'atf+lV 1 ftbi; 913
MV+1V 919 QJ1
122V+2V' 9.78! 9.63

Twata'a*— - ..

Indev-Linhed

M

37 .+*,

48V^+S
31*bs?+'«
26*:«.+b
2b*,tf+k

967!
9.47'

7271
956
948'
957*

*297.1*

:

*333.91

,2b7.9iJ

*3085!
<310 7.

*274 IV'

*31071.!

*294.111

1351.91!

98% 07*4*. 13) 2*jx'lb 13225* ’

WJ 6bV Oo J'jw'SD 13273*1 . . _

PictSTU'W re+i reowalico 'at* nn wicMM imU'.,on 'J 1J« ID’* and

*2. SS,. Ib' Fi9u»e, m earwrbeiMsIwn* PPI twe tnsnrb lor nidosaq.

B monltn xko 10 .4WUO. PPI 'or Jura l"fl5: J7t 4 aM ter January

198o 379 7.

118*x! 105V*Ti«2*'B8
102VI 9iy Do 2x'90
114*3 10»C Po2oc'9b
103*? VSV 00.2*2X 01
103*?. "3V Da 2l»>C(B

10b*.
:

9b*;' Do.2x'06
103W 92U. Do.2**x'09
1077,' 9b*J Do 2*}«'ll

90% 80V Do.2hK'U
98% 07*2 Ol 2*jX'16
Wi Bb’J Oo 2'pf20

118*^ +i 4 i

102 !

*“5*?*
I

T*;:?
i

loiv+i- :

%%+% |

IttV+h
85*y+G

o) m
333) 458

U»J
2
|+I}

92%+ij
I a.+g jj*

90*?+!; 1 3371 .352

INT. BANK AND O'SEAS
GOVT STERLING IS5UES

104% 89*}|£Im*i Dr & U*,Lo 2010 . J 103V+lV
59 > gytiAumi On 8* lOtocLaXOQ.J

1251J lMUAKlralia 13*jx 2010- -I
108*3 95% Do lltalieois
105% 92'siEsrolm B+ llx Lr 2002
J01V 89 I Do 10%je20W . . J

104% 10D,V*F inland 14*3* Ln 1986 .J
117*? 100V'4*-+n0nmI2*}KA03 -I

95V 03V Do 4^012015 ......J
103% 99^'lx 04«* 13*}X 1966 . -I

106V 100,; i Da 14xui 1987 __l

97 |
aWMiyMalO^LnZDCN..-.

103*,! 97 pj.li'aXLn'W I

115V 92iJmo. Wax 2008. J
107 10]ViNZJ4i«xI9B7 1

105*J 92iJ Do. Il>.x 2008
J

10.’*i 93*? Do 11*1X2014
124 I 10b*sj3«M)m L3*jx Ln 2010 - ‘

103 I 90*41 Do HPCL"2012

109 I

110%!
104V
way
83%

I]
94 I

SH
109V1

CORPORATION
103*>|Blnnui^uai 13*3* 198" - i

98 ft>Jl*j*K20l? J

ICO iBuniln L3x 1987 J

%tlCort.B 21x1986 J
72*;*0LC b-'iK 1990-92 .J
87VHOU 6%x 1985-87 ......J

113 Let* 13*}K 200t
j

25*« LrrerjKMl 3*}X Irred.

85‘4.LCC5i3x’85B7...
77% Do. Mix '88-90

23 Do. 3x '20 All J
9B%Moncnran ll*}x20O7.J

j ;:i
4

i

1D6I? +I,

105V+1%I
101*3+21-:
101*4+"4
U1IJ I

93. +1} >

100%+,; (

102,; . I

93*,i*+lV
102V+1*.'
97d+2
1*0*71+

,\lOW.I+1%1
ior'4Bt'+iii.'

123*i+lV
Z03 1+161

LOANS

SJA
w,
B3W+*.
94f'I
iav+iii
7?lj

»>7d!
107 i+1%

10.71 1066
ITUS 10.35

10.9T 10 70
1063 10M
10.41! 1031
10^2* 1031

10.92! 1053
10.43 1052

13.67: 1153
11541 1160
U.9b| 1104
17011 17 97

13.77! ujq
1074* 1067
10.72* 1058
10.961 10 70

1053 10.bS

BV,
IOC.

COMMONWEALTH & AFRICAN LOANS
B2V. .. |

0.781 11.16% 77IJNZ 7*4X1988-92. I

- 94*4] Do. 7*jx ‘83-06

201 I 17B *S Rlwd 2*jx Knn-A^nd .
I

74
J

b2 ' Do 4ijpc 87-92 Asad ... I

312 ! 237 iZm*ab»e Ann i£J0G»a) ..J

W*?
201 “

.

72%!
242 i.

100*4*

lOOii*

100 U[

loo 1

,;

ioo;I

100v
loov
1001
100%
991?

100,i*
99',;1

100 .

LOANS
Building Societies

99*5 DO.UW22
99,? Do lih
94V Do. 12*:

49% Do 12A
99.% Do. 11 1:

99%6rm *» 12 >8x31386.. I

_ 4 66 1

1
2 'rX 12-556 I

12*2x9 b-Bb
[

, 12^x30 656
99,; Do. lli’x 21.756 ™.
98i* Dd11%k 1186b— J
W,', Da ll'axl 95b
98,; 1 Do ll,ix 159.8b
W,V Da 11 %x 20.1086 ....
98,'* Oo. ll*ix 17.Ll.Bb

97i i Da. 11Ax 15 1256
48*,! Do 12x 121 87

03

100 I.

997,'.

2>L-.-
99’V-A
Will
99%..

99*2*1 ..

*!RS-l
99,;;-'

99Jil+i

Public Board and Ind.

R%+*«
«*}J+*4

761) 1212
I

bJOj 11.00
-I 1354

!
1237* 12 35
1227) 1265
1239i 12.76
1252* 1290
1234) 1207
U97i 1273
U.43| 1258
U31| 1239
11 44* 1237

1 1L46* 1250

j
lLTOf 1261
115« 1245

* 1202 1219

604* 1135
723* 1024

1031;)

106

»*i|
110

«%|
92%
89

74*.|Agr*c Ml 5x'59^9. I

35 lM« Wir 3x 'B* J

Financial
46 )lran1rdllKUnLn‘88 . I

98*J Do. III4X Uir, Ln '90.._l

77*3 Do 7>4ScA008952
1

99'-» Do 12*}x Un Ln 1992 ..;

741 J Do 7i4flcA '91-94 .1

82*? Do. 9gcA 41-44 J

82D * Do. 0%xLn '92-97
. .. J

FOREIGN BONDS & RAILS

j
Price :+ or! Oil (led.

Stack I £ I
-

j Emu I Yirid

ex 4Get 1898 .

Da 5x1912
Do. 5x 19U
Do 5k ’25 Bore.

-reefc7xA'.v.

Do. 6x28 5*4 AH. ........

Do -tec M.i*d Ar,

[Hung. '24 An .

Hydro Quebec 15x 2011
Iceland 6*jx '8388...

'a D°- !A*iX Ln.2C16— ...

Jlrela«(!9'ajit
,

91-9b .

I^wb-va^ea
PernAw. 2007
‘Turn, 9x1941

22 1

Si
sli
52bt
50

]

72 !

-I
»>*

I
-

• 3%
! 3

l

123*}bt*

W.
16U..
sw!

* .1

' “
I -

[1677
* 15.09

.
* HXE

275 * 358
1500 ! 1L2Z
145 . 14 JO
145 1 1156

1 - (1091
I 6 tlL3J
I 5J2 I 922
i 9 1112 00

1985186

M* Lew Stock

AMERICANS

j

n™
1*^

50*> 344.lAUnmufe.ll_ 1

4?|g! nWAhmamon 1 h.F i ... J
HijlAloa SI .

. ..J
19y#?p VAtifVknr&MUJU.I
37%' 27\,lAllml Sopalfl .!

17V?47j Ifimj.si J
15 l 720o ^nWJWSc . ... *

51*i| 34 jAmer. CyjiUDud J5 1

45V 28% lAmrr Liprr-', 50 bO. J

20% 14 lAmrnun T 4 7 SI..

I

81 I blr,4mrnlK(ill 1

25
|

15i.-lAinl.icfl

""

47o I 2D*;BVAmfTecni| . I

10 *j|B73b IBantaimuSl,; i

3*)*4j JOSJBoiAtr N Y 510 ...
L2‘?477 b iBASlJi Coti.. ....

. |

81v bOL-Bell Atlantic 51

W»-ly 1

«V'H'
29%|-ll«I
13*w

899o -21'

lOV-%
451 atf--,

45*,* <

MV
77V>7

t
'

10 c . 1

321-p- I

13*4 -V >

27V-U,:
676b -1 1

707*.-
1.

1

1983-16

Hiffe Ln

AMERICANS—Cont
< Price :+nr! Bti I 1 YTd

£ i - i firau irr-ifir'iStack

N%j8Wp -VSett Steel 10
j

24
I

14%Sow3tO> HC . . 1

26% 15V5nMtn’9-Fer. lb?*._ 1

I9UI Ilv-Brcmbick !

7^

39V 29!,£PCIiBrt.25t I

25% 1W«*C«bUJ551.00-;
23% 11 lured Iflt 5150 —
58V 25 CangtrilSnsTOc... 1

35*4; 23VCa;rrpiRarTrjawj _j
9CZ3 315o OnercT Com. 25c i

30V* IZlitJawM-mrSlZS-J
38W ZT-vOruul Nn. Yor* J
34*ij 22 C»ebrn9*i-P<nriU_!

40% 24VCtryap.iy, 1

43V ZTtEitKwpW I

10*2166* tnjFttiFir tap.—
.;

24*? ISMCo^ne-P. SI 1

57% 41 iColtlndsSl
1

31% I'lVEBjFrwjtirwTsSa.&B-l

fll't 1460c IConil HimoH CamSI „i

155s i40p tom iIItob HUcSl..!
238s J9d Vtaocrdn Data Saxe. J
3bV 25WrxnHrd»__JW, taHtewSHwfSai.. i

5W« Iwifl lOsmnnDiiaae J

29 ! isvaaratap S2

67 I Z?L,&na&erara1.-- ...

77b • 15*7S»CerT*Lx» Mrttl

.

1

b3V 49>}l!ur6 Br3iBrMt $1_
55*; 36-'; Esor Com*. SGc 1

4tV 34 ^PEuqnL-— J

21V UfcfFLtawBffl..J
U^.374o jFd. Coran. A'orr. 50c 1

25V‘ 14tfiiapiwoS5—

J

47% 12VFon! Ucur 52 1

33*11 20 ftATTtK'.-C

6W .W'tjCw. Elen. S1V 1

57 > 4iVG>n*i*si
'

19V lOV^ArrFra j^iElSl-'
70’|l 16*jCi WhKiffd r-n.51

'

jvr? 19*iHJiljroircS05Q 1

24 t 12'i'flisme Federal 50 01 .

.

61V 41V Honeywell S1.50 . .. j

W-. 20 HowrtJl Coip A.11 S’ .

22V 16*4.*Wiw IX, 1x4 *

I20*r* 6b J5W Irw 5L25 •

33% 21VIC Indunries .

31V 22 iTTCorjtn SI _ .
-'

425a *1243 V -natron Inc '

47*a! JC>4 IfigtruU-Ron) 53 1

2»i lU.*nu*coSl 1

17S7Ds 'IU intH S1J5 '

49V I
3i,4'lN»’'etCCmn. SI ... -|

24 17*, Lor- Star lodeSI *

34V 16% Louicra Urc SQ.15.^

271
.' WVLowe 5Cc *

37141 24 IWaral Hsmi**- 171}.

33V 22 it*jr*irr M j-rf-JJ SLCJ
33*-" l"*4^emllLm*Si

16& 1 ISO -fBoxeTuSr Vera 1

49V 307,L1.0CWCo-011—

*

50 I 30'i«ar9aD.J?ISi5—

*

7fr% MV^rNEXSl '

29V 21'+PHH J

lb1
.-* U's-Pocil.c Ga>. & Elec S3.*

be1; -A3LP3cilc.Te-em50.lD-l

26% lb'iPjlICcn. 25c *

SZ 1? 27*:P«Bv;i3'lE3Me

40 ! 32',-PilHtcryl1 :

45V 2"-b'0iut«-0at!S5 >

28V 20;< Res NY Uran S6 *

1+V447P iReirtsrdSS J

3bV 23*i'Rxirjeii Inti SI I

26 I lBVPo-'.r InSv Inc 5! *

4iy 27*c'Eara LreSl*i '

lbV ilMSJbUB f.iSI —
70 *

52~j^outtew-.iem Be*! SI I

49*? WVSxny Corw 5050—

:

48V 30*4^ui! Co. lx $1— - J
7bV 52'|TBVVlx SIV . .— '

38V 25VTMWOS5 J
202 1<5 . Do IGxLn SB 91-5 J
34V 18*2)TcuaiS625 >

47*j 3&*Si?lW IA5- SI '

» 1 U VTrscarSOJS-J I

28 ISVTianunericaSl i

34Jh lSijTrmaartdCm S5—

!

66V ZSVUnanCartkdeSl *

41V 26 JUltf Ted. *

2b7j 14V*US5imiS1 !

70V 51VU5WWD •

497,1 31 VPWoolwarai S3*j I

-lib
kWd- LB- 'O.a

ILOOj - 2.4

227 sizq - 4J

I

SSfclS

24y-'( 1

ws
-snAj
at*
37^-lV

22-.nl ..1

17*. U-— 1*4

24 - *.

25V-*a
Z8i*n5 . . I

V*
|

40V

-1*4

4**»-':

CANADIANS
55c 1 27, 946601 Energy Ccrs J
19V 13V)8k Maarralll 1

981p I595p |Bk

5«3b

Wort Sana
{

34Cb *9Barrel Re- Coro 1

“St*

2i>ij lpJecErr. — J
14-V507P WBowVaUerll I

24^1 14VBfascaniL '

475s ‘2J5B |9BrcaWratei Re+ J

U :B?7n tailncB* 52.— .*

14*4'8Dlfl iCan. Pdalit n 1

36*.-* 32*^' Da4xOeti.n00.-J
llV-OGp yEdutBayL'em J

5b2s .2blp Goftteo 5oe*r* Rev — -

507a 312a Coliatt. GeldM*»_J
42£o *1293 WG.angei Ej«! _..

—

12V702P VGtltCjitH-
'

15**1 <0 ifHawker SnlCoflU '

17Gp
j
BOo IHenlyiGrtap ....

*14V87Bo dlubariBay t~ .1

33V ZOVVrrawrUlOilp !

12V739p llnag „f
884p 13750 ifIU1. Corona Res - I

bOO <4560 f imam rlai Gas SI *

247b |!34b iKastey-Fergxflm. —

;

222a '-14010 Vlusaxm E+pta. i

lb*.) lD*}*f P«o Algmn —

I

21 'J UVtoya* » Con n
40V 27VSMSr4«D J
13*3 KPaTorortb-Oom BW.B -J

33V 835P IfTram Can Pipe 1

595b
46Zb

10*.

5B3b
J
4 '

1-20

>S2.44j -
S2«l —

43
3.6

IZ] UW iMawtemUt 374 -1

36.4 _ b2 B- V.ra 142 TlOHinaham Brick - 295
SI mu — 32 600 |P+jree(C. HJ- - 675
S1.72| - 7ft 142 95 [Persimmon lOp 147
S540 - 6.5 146 86 |Pba«»n TW»r 100
hZb.’ a? 410 ISO ‘Poctam... 380

11.72 27 334 344 BMC
SI .401 - ?3 42 It fftntre In*. ]Qp. _ 4fedf~I
Uft1 — 29 110 bO i+Ranus- 105

.
..I

44c 75 KfttH 254 -Redlml ....... ... 40B
U-12 — 30 £152 ifiealaxl *£ Wrrxs.1

.

£308
_ — — fella 93 dtcOerts Adtard IK +2
SH — 28 46 32 [RowUnicn lUp 40
av lft 2«0 147 (Ruberord - 230

stool- 7J 165 UB IftagbyP Cement 159 -I
SI 92 — 4ft 270 134 5GB Group 264 +2
SZJf — 5ft 97 A3 ISturpeAinArr 9?
S1« — 3? 22 12 OtKilieui Emit 16
S30* 85 540 300 jSindall IWral 540
10% 4.7 79 53 SnenUJIOp 73
sim in a 4ftO 226 naraac 5flp 412
SI TX 15 74 40 i+Tay Homes 70
Vt — 16 555 347 -Taylor Wcodrow 536 -1

SI 61 46 160 106 [r.aion Group 147 -1
Q48c — lft 365 225 {Trans t Arnold.— 365
S4K 49 107 8) [Trort Hokhngs 10»_ saw -Z
S!« — ?A 345 135 DcmHCorp. 158
SL3 — 52 SO 26 [Tyson (ContrftlOp- 35
Sbfl — 6./ H3 38 kiHt! Crore Dots fflp- SO +?
S1JX - 126 750 137 Ivtrnptrt 250 +2

286 12b IWard Hldgs. IDp __ 260rt
92 58 IWarmgtoa i ThoO 66

— —
80 63 [WettmiBros 80
55 27 (WiggtnsGrotailOp— 55 +1

352 17ft IWihoriCooncBy) 352 +7

C28 z 6ft
163 96 hfllitnpey(Gn) 160 Ul

201jj-
300b

,K M’

384p
412p
MOO

(
•

703b -35
UV .

1

140b >10
12V- .

21V-1*
10 |-*4

700b +35
525b
141b '+2

140b -20

ZOd
i ma
i

6S1 04
Mile

4%
20c

-13} -

5W
96t

60c
5S16C
usaui

60d
8-

60c!

_ I
SZ.00)

36*3-1 305S0S
10V 1 84d

S35B "-19I n.]3

BANKS, HP & LEASING
1985*06

|m* Low I Stock J-ISUPrice

•J4| 200 jANZSAl J 2SS -2 Q31d3J
£150 lias Wmera FI100—J£152 -1 IiQ27vJ «
243

|

92 Aflwd lmb 1 243 .. . *l»uKI 40
05 46 lAasrucfc+lH.Jlp ...J 65 -1 I 219 —
£13V 725 iBaraae Bilbao SA. i £13 I-*, 0Z8%I 6
£1?}) 643 nanco tie SounderJ E12M+; loiZJU 0 i

445 228 iBank Ireland lr£l-...J 445
|

b«367^13l
£15*J 850 |Bork Leuoii

1 850 I .1 —
280 I Z1S Bk-Leum <Vkl£l .-| 240 i .

440
|

356 monk ScMknCQ— 337 1+4

498 I 335 iBamwn J 49B j+16
460 >380 iBrown Stapler Cl- 1 460
145 1 103 IBwwnWartTst... J 108 -2
550 I 425 Cater Allen Cl J 510 1-5

64 |rChace<y Seanim.J 71
J

33 (Clrve Dr*o«nl 20p...J 42 -1
25 fcoiran BkUWalei J 71 1+2

119V 6bB jCoromerSL DM10 U9 i+H
nbVC'bgaHbl. KilOO- J £2&V
UMVrDertscta- Bk DU50.j£25Q T+lsJ
74i}*EpgiiOi rrwsf I 102
74 Tira Nil Fm. 10b...

J

184 -1
17i} ffflroPaalicHdg50c.J 25*. .

245 tGerrard&Nauwal-.J 323 -5
44 iGTOdeO-lMrYAi— 92 -3
57 tairaws Peat i 79 -1

132 [Hambros 5p J 238 1-2

273 M.U Samuel J 380 (+2
61 iHK&Stax.HttZJOj 69 |+1
233 UowohlLWin 1 400
138 riungS Shawm 20b

-

j 166
375 Klemron. Berov L .1 740
345 lUoydsn I 525

02V
21 Matson Fla 20b. » 35

400 fcffeirarySea.,

323 Midland £1

173 |M3lAan.Bk.An_l
733 1 568 Ikjl West. £1

,

£105
)

EbBVOuoman Book C20_lEM5
120 "2 potte£Wd<JIHId»J UO
471? J5 Do Warrants-—J 47
2% I 214 [Royal » o( Scot I 296 )+8
£12*4)725 [Sctaoders £1 I 02V+V

825
488
257
733

£-27 **

70
525
752
£55'

260
280

Q7*4pec. Pacilk £10. J £23-'«

33 ISmnli 5l Aubyn . ...J 35
417 SianbrdChaitd.El.. 495 1+2

600 )UmmDtKMnt£l—..| 675 J
IDIM iD-HIM miMiH M— D-D

£3bSjt»elh Fargo 55 j £541}
175 IttienpacSAl 1 260 )+B
225 hWinmin 20p 1 2S5d+S

Hire Purchase, Leasing, etc.
48 I ZH.JCamrVHdgillOp J 45 I-*} I tl^f 21 i 40 !l2*

176

U-0

140

20.0

I 86

7.7

For Chancery 5ecj,ri1-« jee fanks
£4lVcie B'cro Fr 100 - -faww-l-fl1.

2Wjj lbVEaittv & Gen 5p J 19W+1}
85 1 55 Lnd3cm nnJ0p I 85 I ..

.

52 I 26 WooroateMerolOpJ 45 [-1

400 1192 IProu. Financial _! 400 |+42
149 ) 5B IWagoo Finance 148

aQU5\| -
0.« 2.4

30120
T1.4SI 1.7

uoj « !

1.0) t
230 * 71ijlWoodd*>*erlR20pJ 230 U20«C0n*i IB

BEERS, WINES & SPIRITS

, -jBrrwery _j
Boddingron _—--J

te
nl^aotlew)_J
eys Brew

«u*merlK.P.I5p
[Bu itomrood Brewery

1C lark * Matthew i—
•
—. .

panwporo 8«. IHdjU J 445 1-12

PeyerastUAi
j
825

tDBIilIrry 50o—. —
l+Foler Snitb Tin. A.
jCtraufl Whitley

iGrwne King.™.,

tunweft -

8.4

129
115.4*

*
0
202

023 |U05
j

DoBVocCyLn.
iHigklandDicu 20p..

jlnea^onunDnls. —
InykDWtUten —
ilAacaltan-GIfflkKl.J. 320
Ittenor Tknui

Elowfl Wme ...

''GTIdpZj 155
lScott*Nfw20p.. J 196
tVauGnHB —|

372 |-3
IWMbrejd 'A' j 265 1+2 *

twah. 6 Dudley __J 453 1+3
I

'Voting &rrw'A'50pJ 205
V.50n -Jl Do Nob V. 190

36 14.9

31 '14.4

23120.0
42 .14 1

4 9)202
4.7 119 5
42 H3J81

2.9 1U-7
17.7
340
24.0

12.7

22)156
46 111.4

3.4 113.0

36 110.7

ram -
3.9 )162
38 1 11.5

24 *23 2
L5kS4)

15.4

17ft

12.7

10ft

HA
138
132
166

BUILDING, TIMBER, HOADS
215 iAMEC50B

j
246 Vl2

171i}iAonife«iCom J 246
102 [i-Aueu SoiefliK 5b.. 102j
29 l»ro«jd(elOg., 58
83 rAltwouh 143

212 BPB'im 50p 415
20b l&tgqendge Bnd. 345
2D 'Baaey Beni 10b 24
25 iBJdwuiiH.JlUp.a 43
fab flarrotl Dt* 10b 1 141
111 I Bellway I 157
bO jtadxdU 10a., > 69
146 iBerkrtey Group I 362
50 (Beil Br4k30p_ . ...I 6b

540 *ouileyy Mo » 895
4b8 iBlwr Circle £1 1 590
190 Breeden Lime J 259
SfVBncysMw OnVey 10aJ 92

120 EBiEA ! 123
55 Brnnh Dredging..— 1 68
55 'Bri»wi*r - _ . ; 66
fa4 'Bryant Hl*R, _* 98

I...

i+l

i+5

I

i-b

l*
2

'+2

110)22

ssn
i 'ir*
j

4.01 2.1

+7.7) 33
! 648M0
!

D25I -

76? 02
7.(3 1 b

3.7J1 0 7

T*13 bi 36
a3.l! #
l210i 32
M.0125
18.9*11

3 45l 17
;35102
25' 21

14 0132
3.3 2.4

t-4

4.4 116.4

4.7 1152

64|88
52 1U6
42 143
42 16.9

02 ;-
1 40 114.4

12.7 *15.3

1 28 1 12 5
list —

l»l:
' 64 )14 l

'7.8 36 7

1 1 4 '27ft,

167 I 0
I 34 ' 1

U

1 40 i4 4|

I 4.9 125.4

'5ft :i54
1 ; : -
! 5J -12b
:

* ’74
1 40 '12.1

LONDON SHARE SERVICE
BUILDING, TIMBER, ROADS-Cont.

188
56
109

»
72

62
526
332

156
114

95
25

175
72

119
112

92
68
95
84

34
298
1 19

112 .

3ft! 1 212 iHradmgnGrav 235
54

j
33 !Hnrte*-5tuan lftj_ 53

53 |£U2 Oo lOpcUl -Q3-08., 050

[
334 (tatamCrosa.
182 {taMryilde Prox
84 Crouch (DJ 20b
62 |Dpw iGeorge! 25fl

47 [DougLclHoU M>_.
16>;rMhmon Group 5p .

-

75 p?£Be50D
57 Enth

100 ifufcnarlOp
85 -Feb. Iml 10p

56 |
Da 'A‘ IDp

41 4F(dnatrdHiuuig5a

60 iFuda Group H&-—
64 IGotticrdSp

22 jGibto Dandy A lOpTJ
204 feleesenWJ> lOp-Jj
89 IHAT Groan lOp
24 I Helical Bor'.

U2 iHeywtw) Wtffiann—J
280 *Higgs&Hin__
29 jHammShnlOp
1281,‘lbttocl.Wwfei

1

60 Ylatrt AmcoCpn
260 'JraUj
23 ^Jaypiant ;

82 -(fJe lining^ AS 50...

7D pJt**axnPti.lCp-..
£32 rLalargeGop FICO
197 ILaugUetoi
255 iLottan LL) £1 J
64 'Lawrence (W 7 I

59 iUlleylFJ.C.)

93 jiLoft SOydesxte
- . 191 ILwekiY.JJ
384 * 232 UScAtpine;AKr»dj.._

315 1195 [WcCa>tk)&Sune2Dp-
90 KMtUbtftfii&H
104 lUa9»iAS«i0iaro-
161 ta3nders<Md9)___
UO UanhaRs Haidar.

107 «anta(JDta]20P—

i

73 iMoy&HasKii 3
112 lUeyrrlA
14 IM

' ~
I Her (Start lOp

Price I*—

U I.

Kl

rl
'+10

-5

174
517
31
166 1-2
60

292
25
105
a

£93
352
265
94
76

116
348
375
265
135
136
205
183d_
156
111
196 }+l
23

54

109
34
69
54

482
332

9MS-1
» '

72
155
72
119
B5
71
67
64
84
38
298
97
112

Oh I fYlJ
Met iCVlGr'y! fit

4JJ - ;31.7) -
. 3l'L9!82 9.4

(SHJ4^ 3J) 1 4J jK7

1AI B nlS4
lil 1ft 4.4 *28.7

T150ti9 4.4 I9J1

5.M51 25 8.4

5.« « 57 *
6JHL2 89 136

tt.75^26 19 41511

ftM4J*16 17J
156* U

1

52 *ZJ6
3J L6 1 62 144

M4.ffi 27 *L8 IlLO
142.* Oft 1 7J0 k46ft]

WZ.91 87 ; 83 11333

T3.a 2.7 I b.< I 82
930? 0.9 *05124 9
«41 15 75 13ft
l-W 20 I 75

|
88

h2

5J7 5.4
[

26
T3.7) 23 1 54

16.^26! 36 '113
7155 3ft > 4 1 1 100

(025*26
2.72)54
7.tt 19
4.71'J
775; 23 .

13 1 J.9
45 34 4ft

3.7g _ ! 4.s

T52S 3.5 34 105
205 - 3ft -

16:124
<4 84
4J

I
54 M7.9J

*41

1

1291351

47 1 143
3ft 1136

94

164
144

W34i 7ft

3251 2.9

CHEMICALS, PLASTICS
£44V£2« Iav^oFITO J £44>«|+>
420
256
380

oa
130

aou [Hinimr iDmniui -

E49VBASF AG DM 50.
73 IBTP10P
CSOVBoyerAG DU 50-._la04
98 jBtajdwtoto.

,

105 I
Brent Cherny 10p—4 132

225 Coalite Group

-

130 CunfliK...
Da 'A' (TV

81 )0a Dtfd. 10p..

U5H
177

630 ira. Chem. £3

41 Dd.5xPI U

82

iQ33%l * 3.7
g65i 3ft 1 22
-2J! 34 1 1.9

764)2.9 2.4

425 25126
gtQlB'-. 2h I 27
«4jiL9l4.4
*14-4 6

16.4i55
4fl3J
45 3.1 !__

JW4;34i I
.

74[ 14 • 7 0 !

2ai

QSl.trfs — 1 3.7 1
—

I
35 « :104 -

1

‘-ra

b

94

15 iThavaaithn lOo.

DRAPERY AND STORES
30

j
13 WcsK Jnrrilrry IDp—

j
18

65 I 34 Ultetanr lOp
—

m
J
102 [Do8'rfCC<mBdP»-.

271 J bVlAmberDay 2*jq. ..-
78 WgtB«diin.5fl.— 4 240 |-20)

,

50*/ Do. 'A' 5p.
174 UutueylLnralSx.—I 232 +2
266 [SAsareY- 490

rtamagic lOp - -4 77a
(Ul'A* J 88
IlWal5p-4 112

UhlOp-
Blacky Lrttiie GplOp..

b 10o
1 440 fcBody Stop lid 5p~| 968

+1

14 TeitSp.—

1

fab I 47 iBrentner 1

For Bril Home Spun we Storehouse

1
220 brownlNiZOp ...

204 iBnrtOn Grot* »P—

.

63 {Canton 'A' 20p .___J 120ri(

35 ICodketlStlOp J 44— -
li J 345
Eng 12*®_J 183 f+2

1 'A'

Broil i Andrei Ida

(IJ.ilOp.J 91
cwei Group Ido 294«H.-

270 towfcBHkm. 10p.. J 412
5b £Jhy&Galdl5o
92 Empire Stores

1 128 EumlOp
,

27 Eiecutei2Dp..— 83 1+3

72 Fn* Act Dm. 5p

25 Foro ( Martini JOp— 133
[140 FomutStar lOp 185

'Freemms.- 370
fFreaciiCimnectMiSp

>50
1 1 Rowland)-..
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20 UlMFUia^a U&L9U19J
246 165 V+Tftossa'—J 295 +17 9519 4^110 7S '45 {MWttfCmftOM >37 ..... ««Z4 10 S6J
jo “J « -1 - — : - -

att-uoi oiUfectuws. am l— qium - 7105, -« 207^ ><ir» <75 V-3 IMS 30
1 ull6.9” « W3 “ rj- A -

96 71- W« 95 .... 63- — |9i —
895 98" WM1».. 380 -5 U£ri»4{03 171mkM >»te^—^_... £U>}4 ->* ts.0083 06 .

445 248 WiWtWBf O... 432 +5 12Jjj2£ 4J 117
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06 656 toiOWiSf1BlB«Ln). MB -6 ^4 - U- I _

...(<32 +5 12525 4j lia.7

Lfl J £357 -5 QS>A — ‘

1.7 I ~
iZJ’-tn-l 28 20 I 60 )U.

7

.... 7iJ
.

8— —
j
— i —

d'S i: : TB3” "I"

230 143 (£agi ttoU 20p .. —j
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L25A64 18 165
15332.7 50 10.4
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0 75 25 69 6.9

JL0f22 4 8 154

2ft L2 « ill
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NZft£i 30 225
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611251 22 4.4 15.0
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Q.4l,t0 1.1 238
42Sl9 3.4 2TJ
13 6ft 28 33 15.4
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635 1 446 iMtomwr 10d 1630 i+5 *14.614 22 405
fab MJjVii: Lmo ! 55 . QWlBb 02 33J
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325
[
255 liwiPiwcnt , 27$4-5 *53Jl5 25 3J2
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28 I 11 IKpvC** Prso J 27 — — —
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Initflan .. _ I 60 I... 12 1-5 2-4 337

Steams fl.J 317 kl 18.15 1 6 3 7 2«.l331 255 |LwdSt»niinri
. . 317 +1

396 270 WLrndLrAwSOc. . 352 +3
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372 lMy Do.6bKC.Pi 196 +1
325 218 (Lm (ba. Sti*. 10p ZS8 -2
5b 3 Lomm SrcuitiK . . 4

169 118 ILm Sian Pron .161 -3
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380 ZS5 NEPC

. ... 360 -5
300 156 HAjjin&Co20p. .... 27ta.
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)J5 100 tMiHilfCllT PrO|ft.. U3 +3
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127 I 103biMrUy5N;206 IM .

128 122 |Utn»3lf Mu»5b. 125
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03 *3 I 17.7] 2J 37 li2 1
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|

.

319 130 RrmriEk firgta 280 i...

120 88 itnua MW .

445- 269 : RMRt'B' lOp 438 -2
18 17lj Inm.— 26 -1
144 V Be** 152**-2
160 105 McrtunRsdiUp. 124 ..
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B 3.Rouprrt5p.M......77 4*>
.

.
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29 iteosMUfEOB.-TJ 56 ... 44528(08 135 I35t

22 JUiflo+Stw .—J 35 1ft 5J 41 67
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ollio OS 14.7

1*14561 0.7 2S5
*3ft. 21 36 162
10*tJ il 10 —
275 IS 42 55361UU 41 ZL2
1)3.83(33 52 83

LB ft

26 42 12.9

12 13 33-6

33 85 39
16 107 &«
22 6J 8.9

*4-2)16 25 18J.
I021W ft 42 ft

nu»< U 3.9 35

10S 2J 73 1A
^ sj

R3S tb 20 273
«2 14 53 176)

3S ft LB ft

*03 Z-9 4S 14B
LT 01 LB -

4L4 27 ZB 14B
M14( 28 4B 82
2K43 7B 81
o3.71 21 31 1171)
275 33 12 137
1225 33 15 29.7

175 34 $.4 7.9

3ft 2-9 19 112
lift Zft 5B 19.1)

75tilB SB 145

153 M (Co«wlTJ5e 138 iti ft 3.7 ft

133 86bkta*GWlio~ J 124 -l I T63.7S 2.9 4.3 U2
92 58 (GawifFG.) 78 !.... 3ft 27 57 9.1

62 45 iCUfllieU UMffMOr .. 1 57 . mm - 25 -
91 48 StalneUs. J 90 \

. liSlO 42 72
87 60 Jnw d M 1 4.ffl Z.7 66 tb
UO I 96 Kmwqttorar I 138 1-2 (,5)0.6 59 38!
52 I 32 *Hjnftta*rGra.lOp.J 52+2 t25|2B 69 k86>

337 159 jlfi Senate _J 337 +10 10.tJ 3.0 4.5 4B
109 I 83 takers TJ 164 4V ft 6.9 ft

13 85 iPonjtnop
{
124 . 1429 2 5 4.9 11.8

71 39 loStklH.tJJlOp - 68 ZiJab 55 3L7I

80 1 63 Wrflrm Motor 1 BO 1+3 -I - - I
-

NEWSPAPERS, PUBLISHERS
200 US lAn.BookP.20p IM .. 1*50(3.1 36 113
283 121 bfttooc. Wens Z75*-5 6425 42 22 153
350 250 ffitsklA-fiC.)—

.
380 .. 195 IB 46 1«9

600 388 iBmwi E»r. Post —J 575 1215 12 53 223
490 335 (CoflmWiBum—_J 478 L. . . 1*7.5 33 20 216
338 262 to. “A" - 320 .-. 1675 3 3 2.9 14.7

£17b 850 ktafrMAd'A'50p_| £J7b. .. 48 5 IS 40 36.0

MB 97 lEMAP-A* „.-J 159 -3 13X 23 2.7 23 4

M29 2 5 4.9111.8
2Jj 0.6 55 5L7I

600 388
490 335
338 262

£17b 850
MB 97
376 193
380 ao
171 83

121 bttesnt. News Z73*-5 6425 42 22 153
250 iBta*IJL&C.)._J 380 .. 195 IB 46 1«9
388 BmwtErr. Post J 575 1215 12 53 223
335 jCoOnWiflian—_| 478 L. . . 1*7.5 33 20 216
262 I to. “A" 7ZJ 320 ... 1675 3 3 2.9 14.7

850 taS»MJd-A'50p—I a?b- .. 48 5 IB 40 36.0

97 lEMAP-A' „._J 159 -3 13X 23 2.7 23 4

193 FteiHMgs. _i 3M IM12C 2.4
)
«B 190

380 ao tHayncs PubZOp 358 . .

171 83 (HonrCwnm wd*s._ 148 +3
343 130 [todneadtal 343 .. ..

620 400 UirLThemsDad 412 -3

LM 505 Kwh* Spec. 0W.> 875 ...

585 420 toctnprs Pah. 1 Dp— 565
147 118 (Pomm-ttG Send—J 128 +2
277 220 tlnoBf in Hid 50p.— 256 +2
3a 260 BJtd. Heanpanen 298 ..

277 220 |TnMe(nHld50p..J 256 U-2
\

122! 2.4 61
3a 1 260 klM-tawwapHS-J 298 t.. I N16 0* 1.5 1 7.1

PAPER, PRINTIN6, ADVERTISING

dl3ft 15 5.4 16B
470 32 t 66

IQUSO ft 42 ft

I
155a 33 3.6 11.5

1059 3.7 L7 19.9

15.4)4.2 1.4 215
40(2B 45 113
lid 24 68 85

81601.5 7.7 126

0051 — 0.1 1 —
tZftJ.7 24 129
3 79 40 IB 19.3
*5.61 12 35 9.9
11.1130 L4 ~
M2« ft 3.7 ft

QMJlJ ft 42 ft

Oft — 36 —
Hi27l 62 3.7 53

31 31 126
25 24 19.7

32 28 154
146 34 20
I ft 20 ft

2T 29 722
1 1.7 X 37.1
30 90 127
4.0 26 13B
|U 6.7 41901

tZft 61 ( 12 195
17.7] 20 I 50 135
053(10.31 22 45
164ft 35 3.7 93

W8ft 6.9 22 13.4

i0%| - 33 -

80I - 73 -
ri0ft35 11 140
35)37 7.4 52

L24j 26 37 142
(2.7124 23 ZOB

INSURANCES
ao

Sf£92
£758

QStyU?
260 163
BSZ 593
495 245
£37 £30
283 17b
285 123

£513 002
293 214

345 104
830 SOB
815 622
723 550
320 219
3a 168
774 548

872 653
338 235

Mb
lb?

75 55
560 220

£14 960
K8 4%
432 290

no 516
410 335

252 1«
403 256
450 305

653 400
900 710
£3- £12

db £13
375 230

£42b £27
465 305

470 289

65 42

253 -3
57 ....

265 -5

oav+b
858 +14
425 +10
863
387 -3

234 1-4

380 1-5

<SB .

647 +4

895 +15

10

3

Cl I .

— 4J -
- *2 -
- OB —
2.7 OB 79.4

- 27 -
2.4 2.9 20-b
- 43 —
3B 36 UL7
- 4.7 -
- 61 -
ft 9.1 ft

- OO -
- 19 -
ft 0-1 ft- 15 —
- 4.7 -
31 46 93
23 44 15B
ft 23 ft- 46 -
- 30 -
- 32 -
- 3.4 -
23 56 125
16 26 24.1

U 15 124
ft. 54 ft

OB 49 376- 4J -
- 37 -
- 3.9 -
- 43 -
H 3.7 162
Zft ZJ 24.7

1.9 34 20.4

2.4 26 1 293
- 14 -
- tt -
- 01 -
- 14 -
- 12 -
- 43 -
1.9 4ft 16ft

22 22 28-4

ft 03 I ft

65
235
280
108
227
244
50

164

17b
412
ZtB
178
ire
568

!S
288
135
260M
M3
97
W
195
208
113
ZM
17H
140

520
192
227
130
495
170
75
UB
258
71
475
TO 126
165 116
an ik
£28% £191;

“388 247
120 115
159 124
363 £15
230 130
7? 46

180 165
189 107

105 66
110 83
155 102
£26% 08
45 1 29

220 170
82 50
280 145
37 n
910 605
143 103
690 3*3
£«lb
210 168
180 U1
155 73

134 116
85 52

<9
238 ... .

238 -15
57 . .

225
M4
34 -2

157 -2
M2 ...
293
213 -2

.

174 -4
174 -4
CM
768 +i0
178 -2
1» ....

Rlft|2ft 4.4 13J
R2A3ft 1.7 237
*2|2ft 1.4 353
Oft 2.7 2ft 19ft

N2ft2B IB 2B.9

6ft26 3ft M6
.- -113 ,

(2ft3B 18 3L2

135(32 17 £0
»UdL7 74 19.9)

4ftlJ 4ft 30-7

4.9) 12 4.0 30J
fl0ftl.9 2ft 246
6ft 4B U 24.9-MW 6.7 15ft

6211 35 2J(MB

... soft! 2ft
HO Rl 79 3.7

. ... R2.3 26

ft «J ft

1ft 6.7 9.9

17 1.7 223
26 19113.9

60 +2
1« -a

155 +6 ME02
102 2

542 153
150 BO
13b 7'

244 208
465 360
173 131

156 123

2H 194

drt 009
225 M5
Z35 173

480 400

150 64
•864 489
165 137

248 155
430 310

210 85

106 50
43 14J,

119 97
146 84

235 175

360 I....I

M3 1—4 I

PROPERTY
MkXDhM 3«»l|+l

Allied Lodtfon IDp— 75
*p«. Props. Z0p-_. 72 -2
Asa* Prepeny 20p._J 262
PAnanutft In) 18 . . ..

BarflowE.ie*5p 170 4
BedHf (C.KllOp— 542 ....

BrtprawHMBS- 118 -2
WerWerAHayHIU 11
BdUnlPercr)—_— 244
BredliBtfrep... 458 . .

Onus* Lend ... 168 ...

BrhltW EaASf 154
WoredSeo. 20 . .

Unf (A.) - 45 +2
Cap** Praps 58 H-3

Cap.&CiHitm J 22S
DolHd*Ui 199941J EllTiJ . ..

CanfiN Prep20n— ( 285 ....

II 20$ —4 175*
1 ..J 470 . .100 uetteifald 478 . .

64 fcrtySdf EsUtei I 140
189 £AJLA50p 798 . .

L37 Clarke HKtnth-- 15® -3
155 S&WBna Praps. 5p. 232 ......

QO Cmipcb Hldgs 20p—J <38
as bxnfe£stAtis5p. 195
50 MdMTfralimZto. 50*
laiJCmral Sett Kb— 15
97 ptfyNMrT.lto U9
84 Cwtf Prows '8‘iOp 146*9+1
i75 tuiyns Prep. Git 190 I....

LEISURE
UbjfAi MGrwwlOp—t U I-

67 LmiTVPief.El—
j

??, •

7 teAdaoiLenrtlOp 1*W
I» HraRaTVA* 4 20?

!

102 »Aspm*ll HkW.lOp* 1W H4
85 BareAWAT. ‘A' _1 122

132 iennAHMdiM—J 142

98 0jrtPlWM)wu£3 1» “2

24 cta*r> Int 20P-- J 56 -1

177 fjCeiftdi TVNAISto-
j
20

170 52 4
50 Fawbw Baas lOp -a 1W -5

2a (Fins LenareCl.-.. 4
<20

51 GRAGrlUlSo ' 56 -2

M SrawwnTVAlOp. 36 1+2

10 jKw+waca'eCpi*' , M >

117 jrVKMfVfR.— .. I® ' •

78 IHon/OP.
I J® • .

93 li»WLei»r*10B_-l 1^ ;“3

I 65 Liobafw’b H6J41 Zb—
]

K
,

•

1 Z3ytLfhoif Ini lOp 36 1

0.4) Zft I 4 4 |12ft

i«|l7J;lU| -
_i _ I — 1 —
9ftj ft ;6b ft

bft 31 51 1 9ft

7A 2ft 82 Al2>

i ulj£6 47 i 92
I *30; — 2J« )

-
lOSlZJ 67192

I j7_3t Z.6 5.14U4J

4J>3.4 33 12.7

t 7ft; ft
j
26 s ft

I
_ > _ I - (748

! tW.bT
9 1

66
j

4

: 77'?9|fcJ '80

i «.4 16;5fti5c
! 4B 31 : 6.4 164

;
120 1.8 29 'MO

t 14.4 1817111.1
I

— I — ‘ ft

35 I 23 IStwjHurt Hn* J 25 1 . — — I — -
31 lJVMftfT.iuwVii 10p( M 1-b 10 75 2 3 3* 206
175 125 KtnirEus. .1 160 l+l 4B 1.7 >41 18ft

£365 I£274 (Do lOpt C. H7 *» (£360 L Q10*i. > F2B -
UhO IU0I Dp. Bpc Cm 9144 £156 l-b OT* 180l - —

15 jtlOO I Dp IZbfr Ln 2009. £115 >? OlIV* - HOB -
08'ij C94IJ Da ll'tfc Ora 2019 raOB'i +1I.JOU’A - jl03i -
W 95 UHJtVad Sladnun c

.v % 1-1 ! 055 2.6 OB Ibl.b

325 1 175 IbprehMS. 305 t+5 I 9ft2i ft
* 5 •

164 144 EuMUrt!5en . ... I 158 1-2 4 DSi 22 I 3.7 1
17.9

£i?i £10 to Cwidi ti U2%>+b - -
198 160 DwdeeAUndw J 198 .-1 5 <1 Oft

217b| 89 Ediitmi^. Am Til . 109 I . 160 451 1ft

51 35 Eawmrgn Fin Tfl 40 i
ts0 72|lft

136 103 EdwBww lm 137 . .. UftS) LO
39 23 EdWurgnmWrj. .., 39 i . . —|

—
14? 113 Elnara hr Ta. 139 Hi 13-4 LI
322 254 Elect. & Cm _ 322 It? imi2
412 327 EiereiRrt&Serr S5 . 327 1 0150 ft

134 £24 E*4&0*MllmiHCll... £33 1-1 v047*u0.9
146 114 £07. A Ural. 146 1 uiilft
50 33 to Warrant! SO I . —I —

122 n EmiRYTiva . 121*1+1 2ft) 4
B2 65 lap. 4 ton lm

. . 82 1.4) ®
130 8b EnflflnTnia 130 tL4i lft

1T9 23 to 8 129 . -j -
?80 238 £flmrr Cflnvn . _ 27® .. Mll.S LZ
523 373 Do Offl.Kh. . . . 523 . . Ml47| 11
179 130 Etrapenn Arver. DFll 179 (+2 «Q10Sl ft

97 76 F&CAlUancrlm 97 +1 tl| 1ft

20J 115 fftCEiireinw 201 I. . IT L2
166 120 & C P«Hk Inv. T. . 166 ! . MlJil 12
252 192 Famljlmi Ttl . . 252 1601ft
413 330 Fjflw&Gic 410 115B LD
12*? 9 iFiryChaiWte Aiwts.. 9 ! 005) ft

25b 242 Firfl Scot. Am. 296 +1 10a *
66 39 FlePWing Jjjus It . , 63 —I —
18b 8*i Dn Warranu 12 —J —

590 415 iflrmrig American ... . 527 +2 529 1?
£153 Q1D Ds7pcCrU*Uil494 £136 -1 07V -
318 235 fVmredmmiMwSftLJ 3U +2 1015! lft

304 230 Firming Emerprne .1 384 +2 18J(U)
109 75 Fleming Far £«,tem

. 99 +1 Hil® 1.0

119 100 Flrnwg Flrdgeimg 114 +1 H2B9 1

0

575 404 Flrnwg iapmrv .1 575 (+6 43* lft

134b 101 Flrmmc Mrrumk . J 1341v-rU 3iJ ft

334 99 FkmtqOtrnfti fa. I 129 1 2J9IJ
163 170 FlemnigTech.liw.. .... 153 +1 2Jfl LO
356 274 Flemmg Unnersd .. ._( 354 I... 1*5 W 1.0

79b SeVFwwiCal
( TV/! ... L47i ft

65b HSbFukrwnlnt I 63b!-.. 5^10
51, to. Cm Zbs . . 5b 1 -J -

45*rl 39)a FLndknrfl IK _ 44 I 6J9(lft
334 0,7 to Cap 33Q I - I -O 91 GBCCwul 200 [-2 018cj U
37 24 toWjrrenn 30 J —
143 107 ErGHWol Been 143 +1 2£; 0*)

184 115 GT Japan. - . 147 +1 L4j IB
143 98 Gaflnwe Amencaa 128 CO 1.1

bl 42iA*nmpre IniA F.Tn.. 52<+l 1.1 ft

1® 7 to Warrant: 10><
.

— —
295 230 On Cansoiidarrd 295* 11 L LO
153 107 General Fundi 5p._ 143sS-7 2j0( ft

FINANCE, LAND—Cont.
lWH ! i ;+*rj Dir

[

Httk Low : Slack : Pita ! - 1 Hit !C*f
33 18 {Kwatalto 33 j j

1US20
20b, 13>*4.n9iS AsstalOp- 39 ...I 024)38
33ij ZSb'LorcSir. n» Se - ... M .. 91.19 21
8b 57 iLw. Uertaaw 57 T2^l2J
73 47

j
DiDcfc. 47 ...._ - -

£90 £7b I to 7taIrZD0OO5 £» .. 07b%l4B
4M 300 1MAI 365 16.021
880 370 [U.JG.GrOM^-— 768 150 22
170 114 VjjKMIiwtlfe— 168 I

. .

.

Ubis 13
367 218 iMrrcaredr Mouse 338 -2 1130 2.4

(772 £596 iMeranw CaoPtoPTk620 1. . iTOStt®

—

100 12 [NMCLnsUbO 1 88 -10 lift! L4
<7 36 Nat Home Loans 75q 40 — j

—
£50 £38 totaCi U.20S- M2U ... . 08V -
118 95 IMen Baltic So 103 .

Hg2.«r -
100 89 to7scCmfMAf. 99 . .. 7V -
194 112 Newmarket 5*s 129+3 -1 -

: 51 36 DnauCons 46 ..... LtiSJ i

1985 W,
|

Hip* Low I

385 !3S {Beam* Mntesl _. ..

905 765 ifLS.Cons: Gold50c

-

210 65 (Free Star Drv. 10c..

03V 505 Hormone 50c

423 208 iLorjme Rl..
£lbb 671 (Sd KdenaRl
888 332 (Unnrt

6% 356 WeWara Geld Htas50c

.

M IN ES—Continued
•

I
•* arj Dn

|
! »1d

Stock f Ftkc I - I Hd (CrrlGe^

O.F.S.

it MmnH .. ... 205 -3 15e( 9 24

oniGoUSOc— 765 -35 —
|

- —
tartor.lfc.- 180+10 OlbdU 27

wtrMc 931 -7 0741m 23 84

7m7:— 363 -12 OTto 31 6.7

tena OT £10', ->, Q45Da ft 14 4
1 545 -10 «150dU 9J
i*GsiahH&50c . 513 -10 0234a LO MB

Diamond and Ptatinurr

Am.ImftOC 1 O? -I

wreDI 5c.._J 483 -12

MpcP1.R5._J <00 ..

jPta.Z0c_T_4 6®

60 ! 40 PwatolOp^m 40 1 1 11.5

U

730 ;» !P»TrtBlJ.T.l J 725 L....

98 I 45 [rPI»n Imea lOp—1 93 [ TLbtiSJ
166 113 Siheroines Zbp— 134 L

. TU97\ 5J
210 1 92 SaaiBrat. J 190 1-4 I gdbfti 2.9

For torn imKuneras see Imeamere Trests

231 196 ilrsracont Sm. 50c_^ 216 +Z 1 0957 L2
118 94 | Do. Wanjus I U3 |

U3
|

10 Utd Camp & Tec* 50dJ lift f+1 ftslft 111

86 I 61 [Weaspotln J 62 W 132 U
37 Z1 frVehenon Inv. 5o. J 36

j
. I

— -
250 1 153 (YpfeCUBlOp J 162 L .1 161128

23
j

16 9
51 7ftU 108

010*1 1 If 2 8 -
Qff\180 - -

Q12b% - HOB -

151 107 (General Finds 5p„
153 1109 r0o.Cem.2p

115 UOO I to Kbp:lfl 7009. ^115 +7 012VH - 110B -
108’, Wjjlt ll>«* Dee 2019 JUMb+nJ Oll'W - 103, -
W 35 (SoutbeadSiadnimtol 96 1-1

;
055|2Cb OB Ibl-fc

25 175 (Sprytow* I 303 |+5 9i2l « «5 ft

64 144 EumUrtlGem . ... I 158 1-2 4 05122 3.7 1
17.9

J7 11 Isrrwjfl NamiGrp ..I 13 j
—

1
— —

j
•

>70 41? btxkCemenwn...J 560 1+5 17.507 19 189
fffl 54 ISlflcilev I 74 r -I — — —

164 144 buMUrdtom . ... 158 1-2 4 05l 22 3.7 117.9

17 11 Isrrwjfl NamiGrp .. 13 (
—1 — 1— •

570 41? btxkCemenwn 5M 1+5 19 189
BO 54 (Stediler 74 < -J — J

— —
7b8 US HTupsEsUtmlOp... 268 1+48 0fa3j 09 OJ -
£260 (ITS 1 +to 7»^cCiit.2014 £235^+10 Q71.-J - -

10b 99
133 100
L25 IK
379 249

14b 111
lbO 134

IbJ Ub

For Gen SlocUrMcrs ire Gnveti £n
fatrnua Seunnes . _ 187 --1
bermcn Snull lav . J 131 |*1

99 1+1 Hil01.O
114 +1 H2B9 1 0

575 |+6 41M LO
1341jirU 3_y ft

129 1..... 25s 2.J

153 *1 23 LO
356 I . .. MSO IB
7V?| ... L47] ft

63b!.... 5iJ 10
Sb 1 -J -

44 6J9t lft

330 1 — I —
200 1-2 QZBd U
143 +1 20 09
147 +1 L4 10
128 1201.1

ssr q-
295* 11 ll LO
MOw(-7 2ft) ft

l. Hire uu
bsQ\ B I- ..{ -I - - -
RL.J 13 L .. -J- _ _
P—J 20 |. -j — — —
:cTJ u i-i I -I - - -

OIL AND GAS
146 » jnWrnfcnAnPrcai £ I I -I - - -
18 13 .ftAdel+de PetNL.J 13 L —I - — —
*S0 IS 'llArMEbgYajp-IJ 20 |.

_ _ _
74 17 9|ASuu(telr£0rJ U 1-1 1 -I- - -
271 12S jVSen RnawcesUlJ 217 h+Z Q285d48 SJl 41
145 70 rtSeiWeiEaphL.J 75 ft—I

— — —
UO 76 WBnQgeCU J 80+1 Q3fl ft L9 ft
32 1 w*)Pl(M£MMs. ! 9 - -

365 295 IBrn 8gnwalfti_! 328 -2 117.3 1 4 78 13.4

6K 473 Br*. Pewneum
|
5Ud-2 34042J 9.4 5.9

75 65 ) 0B.8pePI.ilZZ1 73 . .. 56 e ILO -
28J 168 iBnUnilQp I 180 -5 030 30 103 51

For BmiHMidi see Marv'AuflralCn

EK.-H s-r?l ?iil
1 Slockboioere see Gmeti Eeiera ee
Sruwmes . _ 102-1 -A -
Stull lav ,J 131 l+l -J -
SMbkirs ( LZ5rf 23(11

1

* 1 1291+Z 19 910 1

lUnbc I 135 L .. 28)13
|

tlftj 33 39 8*7

+9j| 24 80 1801

H0 2B 4.1 14B
tdb.7| 43 36 98 '

3-Zti 23 3.7 MB
4jl — 3.7 -
33 ft 3.7 0

63.7S24 4 3 UB
30 27 57 9.1

4110 - 25 -
<265)3.0 <2 77
40 27 66 6.5

bilOft 5 9 381
t23| 20 69)1861
1003ft 4.5 «B
49 ft 6.9 ft

MB9 7 5 4.9 11.8
2Ji|(Ui 56 SL7I

49 38 n-iwaCrntrr 46 [.
41 30 S-Tmngradr Sets TOP - 34

740 lib TrallDrd Park 207 I

300 170 FTirncbetwMdlOb. 290
j

53 33 1ruM« Prep Sp . 53d(+
136 172 UK Land 136 1

60S 400 Utd. RmI Prop 565*1
137 65 Walker 1 Allred) 10p 106
745 575 Warner Eut*— 745
510 410 tWamlord Inv. 20p - 480*
141 105 (Wales Cuy* Lon... 138
£49 £34 [WrrrMcw DF lTO ... £47
164 136 Mrsl&CeaMry . — 1S7
140 *8 HWmgaie Prep Inv . 90
bl 33 Wort Maun . . —i 43 1

lft 17)3.1 274
UB 37142 74
115 13l74 138

t
I
? ft

0 51 1 1 13 |
—

14b 111 Kowu Atari* 135 I

lbO 134 torrtl Enterpnsr 12J35 . 153 <

163 12b lGom« Oriental In 163
209 104 Cmii Singe lm 10n - 209 )

776 707 Kreenlrur Inv 276 I

280 215 jdrrsbaa, House MS I

265 233 toroiip Inveswr*. 262rf
183 137 WambroslmTg i 182 I

42 25
|
Dp. Warrants .1 42 L

Ml 227 Hill iPhbpi } Ml l>

320 239 Independtre lm ( 272 i" ; 570 448 |lnv. m SucCru -i 570 I
. ... 5.74(9

in in mi 254 209 ilnreswr. Camul - . j 249 I... , 3t6 8bl lft170 71) 30 Ml
0 73 08 lft -
180 ft 3.5 ft

114 51 13 43 72J
231 ft 74 489

04875*1 IB 5 7 173
80)23 73 71

#11 71 1 6 25 303
pad Ob t *1731

b2ij 41
27 13m £80
333 252
142 104

pm Assets lOp J

l Warrants

l Abac Cv in 1994 ..

rflCmU ..
bHptdtngs

6B«J U Uovelnv. toe. 10p

-

16>il Do.Cop.7p „ .TIJ
132 hefOdne lav. SQp .. _ I

2 In -1 =
£91 -1 I 04W -

|

333 l.._MU375Slft
142 (+2 I 13.711ft)

M*»r .. ( T5.0 lft I

JFH JgI

360 274
171 67
L14bl 938
650 1 530
65 52
4 I It,

95 36
203 175
506 304
145 103
UD 74
£40 £18
430 290

SHIPPING

g

I

lomm. 10o -J »a +8 14 0
Ji J 72 . - T3J
LArmSI—

I

a* +b —
Imp £3 - J 565 123
J. 1

1 70p... .1 60 T33
SeasFrm I lb ... —
d OnLlp . .J tjj

. .. —
ppkip »b - B-
lOrriSp 9 ... -4
Dk Udiu 38 —
toctatl 80+2 —
'raflSPO* ...... 200 +4 153
KtdO 5W +18 114.0
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E
eimaniw.) .. . _ 103 L. . 5ft

CoulnenSOBI - U2%-1 Q4i
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SHOES AND LEATHER

I 33 1 16 [198
3 6 63 H4.7I

36 37 17-3

OB 7.9 24B

2.7(39 103
20)40 14.7

- IbJ -
0416.9 -
128 1-3 5.9

- I 3.4 -

For Lake V+w inv see Goett Oricnud I*
LAncv & London lm _j 144*. . _ | 7.1

Law Mentor* J 201 1+1 I N6.

For Lake View lm see

147 177 [Lancs & London lm J

220 175
103 73

360 197 FlIGranp 358
233 165 Gsrtor Booth 178 .

45 32 Headlong Sans 5p 35
220 135 Lambert Hut 20p 188 ...

98 60 Newboid 5 Burton.. 88 ..

92 48b Pdwrd G'P- 8b
133 UB SlrongA Fiilwr 138 ....

206 142 GMo.- 200

SOUTH AFRICANS
74 29 lAbeitomfcOJO Mhrij .. .. Q!

U16 SOD taleAtit intf.OT £20\ . Oil

495 IBS Bartow Rand R 10c 398 +5 Qi

130 50 fcoklFWi. P.Zbc-.- 94 HU
130 20 Kirs* Tredkig 50c— 40 (

170 60 New We* Pres6075- 90a «1
67S 160 (OK BaraamSOc- . 338 .... UK
283 1*2 IftSASOL Rl 198 -2 <E

332 107 ISA Brews 2fe J 2M -5 Q;
£21 ElObfiy.Ous 08b ... 4)22

290 90lT«igaM-HiriftlRl^J 180 1 ..I «QS

64.79 3ft 38
3.0C 0.1 53

M3.33 3.4 5ft

73 Zft 78
43ll5 32

- 63 -
20 5.4 9ft

2J 58 73
20 83 6ft
- 37 -
2.4 5.4 7.7

ft t ft

2.4 68 67
1.7 4.9 12ft

19 4J 8.4

ID t 15

201 U3 Law Metttn,*
4Q 31 LdUlm.lK.20p
TO 134 to.Cap.5p
184 142 Lan.AUa*bc

325 244ij Lon A Cart. SOP
191 160 Loo. A Stmmjde ..

.

98 66 Loreto* 7/vsi-

50b 35 DoWanwr...
137 75 Lowlaad to*

332 280 M&GDaallni. 10p...

660 439 Da. Cap. lOp
140 107 to 2* Dual Ik. lto-
159 SB to.Cao.4p
220 175 Marine Ad« SlTslU.
103 73 Itolto Cmie Pac. 5(ft -.

27 18 toWarram
ZU 151 Wfkemn Inv J
UB 86 MenborevTa..
217 154 Mid Wynd Inv. Tfl.

181 134 MpobShMCSI

355 265 Uoorptolw.Ta.
138 106 Mnmi bcane Tu..-
134 99 to B
154 Ikvray hdL
150 109 Do. B
252 163 Itorra} 5adr Markets

248 134 So. B——
338 267 UmarVenares
101 76 UwAK.lm.Tfl.50p
406 354 lewCoon 50p
7b 57 lew Darien

0

MTsl_
54 37 lewThrag. Int-

40b 27 to Cap.

U 9 toNewWrm.
250 157 lew Tokyo lm.5to—
178 153 L92B imrsL—

—

56 46bNBttHcta»T«lto~
325 245 Wh. Ate** See

184 . . 16.1 lft

273 .— U.7S13

50 11
M37SL0

a3o»
M130LO
fifllB

75 .... 10-5.27 6.7 9.9
KI +10 Rl 75 3.7 1.7 223
95 .... R2.6 2ft 3.9113.9

63 ... 100 33 34 123
113 .... 1B5 ft 23 ft

195 . ... 275 93 lft 67 :

87 +1 47 ft 7B ft

259 1-2 «82S 28 4a, 18.91

165 ... R2.5 3.7 27 17B
97 U3 25117 3.7 (0931
355 ... 105)9.1 2ft 13J
178 . . 175(33 lft 304
223 17.15 23 43 143
138 f.. 0273 2.9 3.0 16.4 1

425 1531 28 IB 28ft

72 -2 )4 J 13 J. rizft

75 1*3.52 lft 6.7 13 7
,

1074 +1 L3B 14 4 JO 12ft

128 4.9 ft 5.7 ft

67 -2 U 4ft 37 93
'

470* 135 45 LI 29B
162 +11 325 4B 2.9 1DJ
151 +5 325 4B 3J 9ft

now . . 4.7 ft 33 ft

EZ7V *132 - B9 -
285a -10 gd3B 6B lft 158
118 604 7c 3.0 27 175
156 -3 il.W 4ft lft 27ft

355 . 060] 2ft 24 23.0

222 +12 457 lft 3.7 0271

63 .... IB 3ft 2J 238
175 . R2ft 3ft 2B 201
142 -1 R? 0 523 2B 272
KB -3 3.4 IB 4.9 159
lift +8 R2 45 30 32 151
143 -2 M35 24 3ft 17B
£23b|+b *54e - 17 -
31 - - - -

205 . I 120 33 1.4 3L3
60 +2 JJL25 2ft 1 18.9

145 -28 26 27 2* 20

2

21 . 0 7 24 4ft 12

J

910b6+5 140 q2B 27 18.2

M3 +1 bn, - 6.3 -
655 ... L8.D 2ft 1.7 28ft

£41 -b 0*1.12 - 20 -
208 v3.68 27 2ft 258
in . 13.0 22 34 2b 4

155 +6 MCQ2N 6B 78 Bl
102 7£ 3J 2 9 15

1

88 . b70 L9 37 »7
133 -1 ill £5 33 18 241
TO .... ti70 1J 3ft 34 7

149 13J 23 3ft 173
205 tft6 78 4ft 111
17Sd.. HLO 4i Oft 39.4

28 54 Milt
25 1 37 143
4m

j
1-1 28 7

L4 lift 220

570 [279
190 B5

152 Hot
86 60
172 112
262 133
73b 51

245 122

TEXTILES
UhnlTeirtite 470* ...

MlnnS BeOS— 178 .. .

BeokfsUIZOp 114 +2
Beckman A. Up- MO ....

Brtt, Mohair 126 .

Bulnwr & Lump 20p 68
BnrmawelOp.- 136M+1
Cools Pan* 252 -2

1364+10
252 l-Z

M71j( £P9i jl to.7pcM82B7 J £95 Ub
132 I 74 ICrewther I 226 +5
234 157 Dmnae InlL 232 +2
75*J 34 lOebroninw 50p— I 49 ..

205 ! 116 (DtipnlDai*! 1 WB +B
154 ! 66 ktaBeoiBaM I 128* ..

8T bO |EarV'«4Wlineil0p- ) 65
84 46bjFptier (Jptoil 76 -2
105 80 Hla^wTl BToom 2Dp ,J 90 -3

51'J 18 (Glen Abbey — 51b +b
•68 32 picking Penutmi .... 33
123 45UlirgwpnhM.20p— 120 -2
160 B5 1ngremLH.ilto

1,
150 -5

75 4b Uerrenr iHfogL) _ 67 1-2
64 48 R'ngsly & F'ltstr TOp- 62 [

..

165 100 tarisGre. 1 155 i

234 157
75iJ 3«

205 116
154 ! 66
87 bO
84 46>

105 80
51'jJ 18

*68 32
123 45>

160 B5
75 4b
64 48

13X • 4B « i

535 IB *ft 30ft

14.

C 7.9 5B 757
5,73 L5 87 1L7
6B 2.1 68 7.7

5ft — IQS —
5.75 23 60 103

165.5 37 31 UJ
4ft 1.7 9.7 80

15.

C 4B 2.9 93
Q7% 4B9 ell2) -
Wft 21 L7 37.71

167 74 3ft MB

222 168
123 70
310 230
174 152
160 126
111 62

165 100
74 4b

40 27:

155 125

174 130
8b 35
45 25
165 108

20 b.owe (Ratal H i 46
65 iLylet IS.) 20p 83 !...

68 MackariW 78 I . .

bb'MonbP Bros 10» 15 1-1

27UPabna Granp 39 1-1

25 (iPamhereila 135 I .

88 ^Parkland 'A' U7 (-1
SijlReatfcui 5p.. 38b]-':
26 (Richards lOp 57 1+1
i3o Islet zap 13* i

35 peters lm 10p-— 86 I.

75 Ghaw Carpets lOp— 28 <

108 Grtar 15« 1-4

31 ISii>alts!uwtR>!Op- 52 I..

14 8 (Stoddard 'A'lOp

38 115 iDoJOoc Can

P

138 115
77 371;

OoJflacCBra Prf— 130 i

IliwdRileyth'a. 74 [ .

SamnerlF.1 5p_ 12 kl
Sndwam Wobej 68 I

TeifreftwlOp..— 144 1-3

125 56 ronUrems 1 US
94 55 Taaul. _....J Ml
200 137 Taray Y50 280
2b0

j
J32 IVorklyde LOp 255

9b) Sb^oeghal 6

1M.91 9 7 LI 102
120 2ft 24 19.4

283 2ft 6B 87
TL3.04) IB 7 0 lift

k571 30 ( 4ft 10J
07310 9 Oft 188

50 89 93 17J
4ftjlJ 84 15.9

t£d - 7J —
: 133 2.9 35 M3

40 2ft 5.9 1731

6139(23 5.9 90
! lft) 1.7 40 197

65J 43 51 5.9

T2.0 3.0 33 M.4
23 03 12ft) -
412 30 37 127
23 Zft 6.9 71

010% - UB -
tZ75 27 43 '931

Q737N 37 74 b9
«B|7i 50 1L2
h3J 40 3ft 4.4

IMft 23 67 Wft
Qll'A 21 U 42.4

60 40 3 4 10 4

222 168 nth. Bm. Canton..-
123 70 tarttScaAsatoSOp.
310 230 Ww. American
174 152 SarttoemSecs

160 126 Mwlcfalw
U1 62 PwBKAsmTflSOp.
44 30 toSer.lWwnrets-
113 75 PKWcIm.T*
41 16 to Wwrwris,
700 525 rerkwBPBdfradSA-
46 32 Penoni Assets 12>a>.
86 53 PtareauanTnet—

„

40 20 to Warrants

127 97 Precras Metals To—
371 294 2ara<oii__

128 102 R>*u&bt.Cas
156 125 Rher&Mcrcamile—
244 196 RmerPtateM
£23b £16b Robeco (Br I FILO—
734 153 to. MSHS FU
C20b aObRottwWFilO
200 151 to5ab.Slis.FU—
295 228 Romney Trust....
£13 £10 Rnreirio HV F1.20— h..

125 96 5L Andrew Tfl

256 202 SPLIT Inc. JDp
347 143 SPLIT Cap lflp

107 61 SPRAIT50P
56 38 to Warrens
131 113 to Cm PtgPrtf—
286 2U 5ccr.Afli.lm.50p..—

462 415 Scot Cures 'A'

99 73b]ScnL East In*

327 Z35 Scottish Imr—
417 360 Sari 6 Um A
446 345 Scbt.Uprt.ATsi

273 204 Sari. Naum*
b06 500 Sec. Alhance Tst _

—

•13b 74. Second Market In*. 5p
147 1108 SecarihesTsLSaaL

249 185 Shires In. 5to

70 —
310
174 . ..

160 +1
72
36 —
84 ..._

21 .._.

650 ...

38
70
20
115 ... .

375 -2
117 -2

GWH-b
1WJ-Z

03 f...

-b «Q777% 10
. . 4277> LO
-U WIM85. 10

2.9 6
T19.U 0

Do. llpcCmU 2003-4 £106 011% -
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TOBACCOS

462 415 Bear. Cures 'A- 455 ...

99 73yScaLEasL1n Wj . .

327 Z35 (Scottish In 326 -1

417 3M> (Sent & Here A 415
446 345 Scat.Uprt.ATsl 446 ..
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£132 £107 Da. llpcCaeU 200-4. £106
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38 32 Strwart Em lm 10p ... SV.-h
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For Slflddwldrrs Int see Lovett Alii

10? 97 Strata investments .-...l 101 . ..

100 )6 TR AriSiralia Trust 82 -1
106 76 rSCityolLorapBDM... 188 ....

177 137 FR lad.& General... . 177 +1
255 201 TR natural Resources- 217
lW} 79 TRNreth Amenta ...... « -3
1451; 111 TR Part* Basm MO
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155 124 TRTnntees Cnrpn 155
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329 248 to. Cap £1 _ 320 .

270 210 Throgmorton trott.... 270 +1
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346 4"1 —

*
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9Blj . . 20 9
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110b 79

7ftl 1.0 I
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) |
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£115 U01
323 162
200 112
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ad 20 40kw ,

u3XN ZJ lft 1(342)
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,
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id 0 1J
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3ft| 23 2ft 24J
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tli) 29 IB 12201 1
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114 . .
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254 +2
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lard
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.
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S - . 81 ..
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S4i> +b WJ5 1.0
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16V 5
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155 87
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27 1
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£lbb £1M
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272 '140

208 155

Finance,
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Ahingwonh 10p
Alike* Home
AkroydSmlttieK.

—

Amtamaud F. iiws.

feriatra Hklgs £1.~
toSpcCwnPif £1.

Argyll TraS
Asset Special lflp

VAnsMcnhA2675-
Ablhartlf bw. 70p_
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3-Srinc lnw D
Irrianria Arrow
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lanfloverlnv.

CemrewayTrestlOp

Koogi.Fre.Seivs.5p.-
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+Eflob

,
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-

H
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iTsilto
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InABBeqerAShftD J
Ilitve snni'W Co . .
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‘

: Do. Cm Pi 5r ....
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j+ oej Dta
|
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236 ).... AlBtilft

Be VK
Net 'CV Grb PflE

U25)lft * -
{77l LI b.4 ZIUD

17ftl 2.4 37 lbft

O0| • L7 9

L0 1.7 3ft 222
10901.1 lft -
O2l0 12.7 4ft

QJ 40 LB 200

06.0 * 43 9
Qjfld - Oft -

MT|l7 47 16ft

172 +1
680 l+a
U>2|+1
no
70 ....vh
a
no . ...

8
lW+15IV .
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199 ...... ZM L7

2» +2 7^W
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£14b Ug35
2M +5 4^33
34 -l I 151106
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237 trrjM 14
28 lO-ti -

23*1. .. 10.1|L9 I

« -1 -
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360 -5 -j -
237 -1 16.99 10 1
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02bl . 1160 4 3
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j

S3 2.01;

183 1 < u90 22
6M J. . j
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;

167 !
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INS U£» Iirualeo^iai on u. . Zbo .... n— — — 9
175 70 (CariessCOM4 lto.— 75 _.. 2.75 3J 57 (6.41

96 63 fcwmcylto J % ... 35 08 52 M0.7
56 27 tehiirtfrtaa So 23 .. 1711ft 7ft FlOO
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13 4 reOamuPRes—_J 4 - - - --

128 47 (VOarerntnlMNL.. 47 U-2 gQSc 43 5ft 11
63 2b rKbHM 28 i . . - — — —
M 3bj Do Wreram 5 - - - —

108 45 lCl»de Petroleum 50 lftl 26 4.3 10 0
9 4b*Commaod Pet N.L. 5 — — — —

UO 22 TTCtflrpyPeilsatRr.^ 2S — — - —
260 122 ‘fCoostnlPetCrao-l 135 -
133 70 WCntaterOd 3. 70 .. KC3» 7ft 1.7 8.9
37 12 Iftorstt Res CS1 — 14b-2bf — - — —
70 27 pEtotwgfllMAte J 35 DJ5 - Oft -

108 16 i;Egnan0ll£O05J U .... - - - -
EUQ £96 'ELF UK 12b Ln -Jamb+V QS2',% - 1171 —
74 17 lEaetgy Caprial U'^iJ 40 1 - - -I-
303 75 itU.R.10 *175 3 75 - - — —
207 127 firierans+Oil , 133 -1 180 39 B6I3.9
110

I

30 E.to.Uaman»M0U 35 .. -

-1

174 32 galena Res. 2 to 45# ...

18 9 IfFabaomhPcL i 12 -I
255 35 li:FUfllaaJ0410p_l 40 +5
120 66 trjfahrmen’S PH LI J 75 . .

103 38 ffttaydDiUOp ! SS -2
120 72 WCenmltrsAlPvHcJ 72 l..

.

75 25
(
WetterDiem 10c J 25 I. .

345 200 WGIebai Kai Res— I 200 L ...

•U1 35 balPrtfe J 44 . I gift) 7ft 32 6.7

290 45 Drat Weflrm Rest J 60 ... 20 • 40 *
93 32 (WudflreamRefll—J 54 - - - -
£15 772 Mankaa OH Cora— 4 KPS L-29 Qiod - 0.9 —
325 98 teXigMii* PartitasJ 183 ... -J — — -
14b 130 KraagPetrol ] 112 ... 18.018 107 67
£97 £86 Do lOBcCraUL'97 J £89 -1 Q1CTU9.4 01.4 -
59 50 HHOCDlto ~J SO . . - - - —

- 1
- - 23.9

- - I - -

£51 £27 lAnsh+Am.InvftOC—
502 265 Sf fleers W 5c-.—
700 275 Do. 40pe PI.R5

£1 1'
4 480 llOBBtr PI*. 20c

640 1 350 tacfbaralZb*
805 430 IRb-RUlIOc

Central African

190 1 140 iFafcwZSQc I 1»>
I

W11

15 10 |War*reCol 2S1__
(

12 *

19 I 10 IZani Cprft8D074— J lft )-*2 I

Finance
135 70 iMci Cora SA SlftO „J SS +10

£21 675 Eng. Am. tool 50e— 0.1V+b
LUV 590 EngloAmer.lOe QDV-b
£79 £30bjiAiR Am. Gold Rl £55 -2

£40 £21 Angtaaal 50c £40 ...

XI 9 Klagai Gobi lto IKaJ+l
160 50 KonsAInCore 90
582 400 Cass. Gold Fields 460 -5
77 29 East Rand Cwl 5p— 62 -2

£10V 450 VetariRl BOO +m
*071, 475 (Cere re 40c — OO +b
a 18bteold A Base 12'.-o 20 . ..

E15b 606 field Fields SJL Sc_ OO ...

£06 £40 btfbaraCcm.R2 £79 +3
973 450 EttfeWaSt 900 +25
780 450 lubwrcg S8D1.40 600 -20
575 250 Mew Wits 50c 54®

122U *20 SjFSIiwlc £20 -b
34 15 utarid Lmdao 15c U —
£33 £14 Stand Mines Rl £21 ....

775 286 Stand MLn. Props. Rl ^ 425 ...

115 80 MagebZ'* J 100

Australians
Ub 5V»A(ro.W*fl ASIL20 _ !

102 zei; eACM50c_- n
27b 11 VAflufl/tBS Erato N1 J!

3b \ pAsoOUAMtaerafc-.
18 4 WAuflHrtreartiooiHL 4

12b 4 |VAi&DahsMng N I 4
32 20 *AiEtwhmRes.NL.. 39
20 U VArtecErata 11

23 8 PfiaknnraiRes t

195 M PEUrradi Him 191
24‘J 15 VBtacfc Hit Mim II

129 51 (Wand C«p 12*
144 Bl PBoapudwrilel Kbu ._ Ul
36 21 PBraiKwick AS1 23

392 238 WRAH 283
90 52 PCarr Boyd20c. 73
20 8 (vLentraJ hatgoorhe— 19

40 16 iVCceral Pacriic 19
4 IVMddsGUIIg Areas NL 1

70 12 (fCulfiri Paata NLAS2 13

12 ftbjVEagle Cora 10c 2

38 U'+PEasuni Petral Aus_ H
227 128 hr£ng>ererMvies 141

18b 7 WEndravoar ZOc U
28 lft>.<re£remwneGkl 35
37 21 WFonmhOflGas 34
122 24 WGemEip A Unerals. 42
605 345 MHKaigoortieZSc-. 390
32 15 WGieai Victoria GoU- »
b>2 2 (vMMC Aast NL 20c_... 3

11 3ioWHaonuNW 4

64 20 Man* Iwntnns AS07. 51

43 20 WHM Mmrrah N.L 3t
34 14 reipdian Ocean Rn 14

ZQlc - 30

025* 6ft

htpJ3t « 37
014". # 67

_|_ _)_ 60 22 reivophae Gld NL

—

361 273 (Imp. Cool Gas £1 323
026 OOCy to DpcCvIfa 95-200- 023
195 65 (Mod Scat Eoera0 . 65 . .

238 77 Wrr£jerarl6»#- 77 -9
95 40 UblL AUms Ret 40

•101 12 tadawEraMI 19
155 8 HdtamOnNow 20 +2
42 19 KCADriAnglp.—J 23 ....

19 5bhKenurriOd A51._l 6 +b
£380 £250 (PLonAmEngy NV— £290 ..
178 140 [LaSUO 14S -3
520 260 I Do “Ops" lto 260 ...

120 110 Do9s*cCa«H£L. 135
72 44 fa.yiraderPec.So_. 44 -2
162 78 jPMagetai Pec 00
9 3>a)PUagiiec Gram 10c.. 3b-
93 25 Oiuarewilto 30 ...

32 UP2faMeraifl>1NV_. 12 ..

.

5>i 2 npUmach Pel ILL _ 2 ...

28 10 [bMoratem Oil 5p— 10 ....

185 105 Wltoone Od AML25 . 105 ..-

9 3 bjUwayFwth 4
61 16 Hew Codfl MaL 5p-~ » ....

210 33 Hew Loodan OH to — 38
19 13 fai.Ze*»dOilAGas. 17 ....

406 SO folig« KawkRes— SO ...

£15 810 Mart Hydra Kr 25- £Ub -b

LB 107 67
9.9 nU.4 —

Mftl 2X 6.4)97
08%)42ft F7ft -

QS30 — 8J —
}1ZJ Zft 12.0 5B
9l3 - 507 -
103% _ 120 _

d=uP*

38 lbbfJawdMnngUa20_
48 27 PJiogekic Mnfs..

20 lib PJuhd Mines HL
12 6 PKaRura Mai ZOc
lOij 5>j VKiaOraGolaNL

—

120 32 PKibtefler Nl 25c

—

103 22 (yueekathaira 25c—
38 14 PMecaKEiSOc

174 104 pMeunaMnrnhN.L.
72 28 PMecnmor Muk 20c ..

197 107 PMIMHtaSgsSOt -
4 2b PMiaefirkt! Expl 25c -

Z0>2 12b PMkml Secs. SA075..
154 98 pNonhBHMSOc.
53b 29 Nih. Kalgurli

75 40 reOftOrktae 50c..

43 21 IPOtter Erafa. NL
UO 65 PPraanriZSc
16 9bVPawiRfstwrt*sNL.

0025^ 9 1.4

UO 65
16 9b
72 45 ParargaktogfEraSp.-

316 204 pPeko-WaUsendSOc..
Z4ij bbPf’efcartRetNL
19lj 7 pPoitman Muring

23 U Itoeen Ubrgwet GohL.
310 Z30 PRodian 50c
31 6>j PSanaaa Erafn. NL _
185 SB PSornGwahaNL

22b 10b PSthn.Ge4dliet0s

16 7 PSouttari PacJk
124 68 PSorihernRet
9 3 PSo*heraVetai«sZ5c.

30 16 P5pargm£«rn
23 6b pSwos Res 20c
301] 8bPTtaeiesUhnoASOJ5
62 22bnndGeidneMsNL_
26b bizPWol Coast 25e
17 9 pWeflvni Conti 25c
247 Ml IMestn. Muring 50e_'...
182 104 PWin Creek 20c

—

47 15 PWardsorResNI
loy JWTorti RkotosIZJ

100 35

10b «
32 9
MO 60
*194 13
80 35
76 10
25 4
64 27

ISaiAGNlmElJ 35
idmelflc 4
id Res. IB

i ha#. Srac._| 70 ..

.

r Resources—| 27
-ZJ 40

-b 024%) * 150 *

70 L0 00 20 -

76 10 ROsceoia Hydro 20p> U -
25 4 PPotoerliriB 4 ..... - - - —
64 27 PMmOU 38+9 —
50 23 liPentueRes. 31 ...... — — — —

290 55 ffitallOp 60 -10 410 4ft 24 9B
209 110 PetraomlZbp 138 .. . 1*525 33 M 80
£10n EtfbPlbtraftaSA-ZZ] CT»W-lb Bfr30C * 47 4
58 20 HtarogreP+hflemi- 20 — — — — —
9*a 3 PFhdewvOflAGasNL. 3 -

160 80 PfiCLPeLU 85 — — — —
49 Sh Premier Coos.—— 28 -lb — — — —
507 1B1 Ranger Drip 192-3 -
£50% £41 Ro**DutchFU0__ £46% +b IQU601 3.4 bft 4B
394 184 pSa*osA075c 190 WOc 52
125 32 1 Sapphire Pet 50p— 40 -
428 119 P5*f|drrResl 129+2 - - - -
795 620 Shell Trans. Reg. 700 -2 1330 28 6.7 60
67 58 to.7pcPI.O 62 ..... 4.9% » lift -
175 130 olta tone 140 .. 90 lft 92 9.4

57 20 KoidhweflRK.4to H 0.7 7.4 4B 28
207 63 Sovereign OH 65-5 - - - 29
37 M HnaRnoaaR/V- M -
20 8 PSunmask Pet lid — — - —
215 100 USm lUHRorttr If UO .. . - - - —
33 lBlj TR Energy 18b .... - - - -

£74 £54 |Teraco4bPcCiir.„ £60 ... Q4b% - IBJ -
£33 CUbITouKleFrPeiB— £32 .... «3fKU - 6.4 -
260 118 FTnceMrol 123 -2 100(29 116 33
£13Sbl9S [_Do UpcCr Lri'RWB E» -1 WIN - 022 -
405 100 [Tritofl Europe 5p 170 .... — — —
99 18 bT*kafReslr5p_ 24 — — — —

250 190 (Ultramar 210 ... T10X 37 60 fCSJJ

72 12 WWarrwRfrt 14fl —
•87 48 (pwoodudeASOc— 50-1

OS -2 133020 6.7 60
62 ...._ 4.9% * lift -
40 .. 901ft 9J 9.4

21 07] 7.4 4B 28
65-5 - - - 29

- IBJ -
- 6.4 -

290 160 Ayer Hlta*SMI
250 46 Seewr
175 55 SenragBeriailMnftO.

650 660 HongkonB
27 U lanur 12'as
55 72 kta's'JiMng- 10c

—

38 17 pPanaag

£60 150 PengkatailOp
275 120 PetalngSMI
275 120 SingeoGesiSMl
285 120 la^onglto
250 90 PTonpkahH. Tin SMI

.

305 105 rTnmrtiSMl

148 +1
1212 .

15 1-b
34
42

390
24

l\:
57 -1
38
19 +1
26
16>^-1
34 +1
16

yh

26
16 ..._

125 -2
56 -2
m* ....

3
lftb +b

110 .

44 +1
49 . ..

27
96 +1
12 . ..

46 +1
248 -Z
13 +bU . .

14 +b
257

6b -b
184
.12 -b

6?
J J
9
19 ....

47
14
9 ..

168 -Z
106 ..

27 -1

sy-b

170 -5 vQ155c lft
64-8 £121 L9
5B gSOJt 0

6500 .... - -
18 Zft 0
24 ..

.
pQbc 24

17# .... B
TO ...

125 +5 vQbOt OJ
120 -5 *vQ43« -
128-5
225 +25 <073* 17
128 -8 WcU

HlUq 27 dft

35 30
42 33 (Anglo U* Dev
120 48 Moibv Res Cora.

590 175 Cons. Uurdi. lto
40 24 famre In. IrlOp—
123 70 KmnwichRn
21ft 115 htntrion Areas lto—
260 135 fafighwaod Res

£22<2 ClftytloaieHake Uialng Jl_
310 155 (pMcFhilfy Red Lake-

lWb 58
41 25
95 32

156 82

6b 3*i

£103% £501

475 323
455 293

33b 25
269 147
78 42

57 44
240 127

240 U4
288 135
077 £80
3t>6 183
85 «0

585 465
in 26
114 60

94 41

235 133
157 72

U7b 53
33 5
M3 74
97 48

106 45
90 45

OVERSEAS TRADERS
lUrion Lakes 58 Li
BorthwfcklTbsJlfe- 39+1 Oi
HtRBtHdlQp 32

e
r Uteres! 102 1-1 4ft!

iPacifKl*5c_ 5b QOJi
hn.aO O03b-b 0129i
is Cras.ll..— 353 -2 201
rpeCl 352 -1 181!
Wm 33b +b U

Nescn Invests- 75
0uwWhns.2to— - 55
PaTson. ZodLlOp 225 +5
to'A'N/Vlto. 225 +5

Polly Peck imi lto - 147a -l
toSucCrtJiT&Oe. £89 ..

REA Hldgs. 195 .

Store Darb) USOft - 43 +1 i

Steel Bras. 575 ... .

To«r Items Zto..._ UO -4

Do BbfeOwPfZOpJ « 1-3

PLANTATIONS

Rubbers. Palm Oil

41 )....

187 .

72

I 1
5ft IB 10.4

3ft 5B 5J
58 13 132
lft 17 HU
lft 8J 12.1

13 7ft 0321
3J 43 Bft

Lb bft ma
L9 8

2ft 7.7 (587
63 3.7 4B
63 3.7 4B
73 51 2ft
- F105 -
3 7 lft 20.0

6.9 4>

2.9 40 9ft- - 157
- 2ft -

Miscellaneous
wm J 30 l

240 .. .. 3.9 t
29 ... - - -
85-2
122 -Z 3.75 19 4ft
220 -7 - - -
cub-b Qzo. - a?
190 . . —
260 -5 - - —

£J2ijj£15

310 |155
335 1 195 IpMuflo Eratoralri

55 23
375 195
685 507

5abkuResC51J
flteCSl J

Teas
ElOU 775 (AbmOohmEL 800 ...

£19 £14>,Uwr*Gra£l £16b —
347 242 McLeod Ruse! £1 345
243 170 Doft 4pcCm.PI. 232 -3
815 6M Moran £1 72S* .

-

365 238 Ptenaoun A Gen Ims . 255a ...._

630 383 MflUianrama..—--J 550

MINES
Central Rand

£13 W iDarbon Deep Rl 644 1-12
658 210 Mfl Rand Prp. Rl 394 Hi
*1D6 41 kgoUCtm 85 +2
£95* £39VRa«UWn Ea. R2 — £65ijJ-lb
225 75 ISlirener AJackROBZ . 170*)+10 1

481 156 (Wed RandR1_J 2351-101

J
2.4 lft

43 30
7.7 31
193 52
32 24

N57I6J 2.4
2001 66 53

644 [-12 QUTc( 9 1

5.9

*85 1+2 J -
I
-

£6Sijl-lb musod 31 97
X7IM)+10 1 QZOd 9 3B
235 1-10 i 01200 9 >16.6

186 n
708 188
322 149

£171f 565

489 133
829 235

Bn
173 70

125 40

279 I 75

164 i 56

Eastern Rand
]
Brack mi 40c—
[PCom Motf'tem 5c— I

|Ean Dagga Rl 1

SrmLCuSOcJ
IftO J

25c J

sRl
heil* 65c
{MvwefteROJS—
VUcdnerB Geld Hop-.
|S. Afncan Lfl 35t —
rtflaktariMi 20c
'INriiketiuaMU J
fat Nigel 25c. J

C3JW973
107 I 29

Far West
598 2» (8iyvoor25c.

[

£37 £U (fl^ehRl Z\
267 97 tfatoaalROJa.ZiJ

116b, 566 jOflWotWwRl—

J

EZ3VB86 bnthWewRl 1

74B1267 i£i*diraridWd.20e„J

257 I 87 tltegRl... —

,

522 : 197 Harwheefl 10( 1

B69
1 366 Ixtpal Gold RO25—

UOV 775 'labjnuoRl J
£41 • ElHviSouihiiaal 50c j

885 340 ftimanemSOc J

£»'; £J3ij*mKrth 50c.——

;

868 '331 iVemerspflfl SI i

416 1*6 itaevir.-n Areas Rl

£391* ElfaVWrflern Oreo R2—

.

85 32 ZandwnlDs .*

155 -5 TfllOOd lft

350 -10 9
250 (.. .

- - I

£10\+b KROOdZJ
383 1-7 Tflfi5d 27
355 Q18to «
tu\ miad u
UO ... ffllOSd 0.9
133 . .. Q70d 9
52-1 -4 -

148 -2 0471jq 9
100 -3 cQ40d09

1Q46W1J!

Rand
388 )-lS|*
Oflb-b
UO
831 -U

art
ire -7
908 1-10
550 1-12

£29U.
545 1-4
£50 -1
505 U33
273 •

Ul«y 0o.9bpcLn
,

95J00D.J 029ij(-l 1 IBWKO F73
BOO IPTara Era* SI I 925 )...._ I — I — I —

IMcss prhcrwB* mdicaud, prices and net dhridrnds ore la peree add
denomhMiiom are 25p. Enraua pncriranimgs ratios and awen are breed
on (amtanmiil repamandaccHreband, wnere potsiole. are reflated on haV-
yeoriy ligurrs. PIE* ore cmoiIoin ok "iwi" d Ktr Bratkxt tn«% earemgs pm
star brmg comcvneri on prtrirt alter toutai rad onreiieved ACT where
asoticahle, bracketed tapires udKoie 10 per cent re more diKerencr H
cahateed on "nr dtserriarthM. Coven are basrd on *rreaknirer" iftslribuuoii;

llris ampwe» grass diwdeno cous re praTil oher lauUac udahng
FKepiianal vnflulloun tad actudvig retmtaed extra * nttsettoUe ACT.
Views are tased on nddt pren. are gras, ad|*flrd u ACT at 30 Per cent

and oritur for value ol declared drttmvum and ngiits.

* "Tap Stock’'.
* Higm and Lows mirindihns have been adieud re allow far rights Macs

tar rash.

I hverrei mx ncreased or resianed.

t Inter ire inter reduced, aassed or defined.

tt Tax-free to noo-reuderes on rarticabav
9 Fupm or report awaited.

9 Not pfllciaily UK lifled, dealtngt prrnrillpd under Ririe 535f»H*>.

4 U5M. noi lifled on Sturt Endange rad cranpray ml fldgecied to sane
degree * regulation as ihted securta+s.

II OeaH a under Rta 535131.

d Pncc at tune ol unpension

T IndKattd dhridend after pending sale ondiwrigiris hair: cuter reMes re
prevtnn dividend re tarecafl.

+ Merger Ml Or reargaasailon m protrws.

6 Hoi coniparaNe.
» Same retermr rettared final nwobr rettoned eanrings rndtemed.

i Forecasi dividend,' cover an eanrings uptaed by latest Interim statement,

i Cover auows for ctHwerfloo * snares n* now ranking lor dreWends w
rating only tar rettnard dnodend.

3 Cover does not altaw tar rtares urbuh may aha rank tar dividend * a
future date No PrE rang usually provided.

1 No par value.

BFr. Belgian Francs. F«. French Francs. H Yield based an assoraran
Treasury Bill Rate slays unchanged until antuniy of start, a Amudmd
dividend, b Figures based on ermpeavs or other otter rtti state, c Cents,

d Dmdend rate pa* or payable nr part of capual, raver based on dividend oa
full OMUL e Redemption yield. I Flat yMd. g Assumed tkvulend and yield,

b Astomed dmdend and yield oiler icrtpiuue.1 Payment ham capital tomes,
b Kenya, in imenm higher than orenous total, n flights issue pending,

q Earwigs bawd on pitiimiuary iiguevs. 1 Dividend and yield mduee aspect*
Payment t indUM Addend: caver rebus n prevtatE dhndend, PfE ram
based on west omul eanangs 11 Forecast, or esunated aauaailsed dmdend
raw, caver based ore previous year's earnings, v Subject to local Unu
* Dmhnd cover meuev.nl 100 tunes y Draidmd and yield based on nerger
Urnt z Dtaldml rad yield mchide a special payment: Cover nun not apply re

uecuJ payment A Net dmdend and yield. B Preference divwena puned or
deferred. C Canadian. E Mmunum lender price. F Dtodred rad yield based do

Prospectus er nber official esunotes for 198^85. G Ascaned doMcte ana
yveffl after pending strep areVor rvgpts issue K Dmdend and jtabf based on

prospectus at other official estimate* tor 1966. K Figures bated on prmpeaus
or Qftvnal esumaies far 1944. L Efltmated amattsed dmnend. cover ml pre

based on latest annual earnings M Dhnaend and yield tsned m prapectus or

olher flfFdial esilmatM far ]9B5-Sn.H Dmdend and yieifl based mprasoean
w other ofticul mtimaws. for 1<T6S P Fignes based on proreertin or otfeer

ollKtal estimates tar 1983 8 Gross. B Foreead annualised dm dead, caver

ana pre Kton an pmpretas or other official raun. T Fwws asaunM.
Z Dhndend fatal to date

AabmiaUnnt: *ev dhUMd; *« scrip issue; rn ngats; neiaU, d e»
taprtal BiflrOnton.

REGIONAL & IRISH STOCKS
The I allowing 1, a selmirin at Regional .uid lush stacks, me uuer being

quoted in ln:h ciurrexy.

Atony Inv 20p —- 1H F*. 13% 97702 £113i|l ....

Crarii&RoseU... Ol Ammis 250
FodavPifl-to 45 CPI HUgs 55
Hoff Ubs>25o 720 ... Cerrallnds. 168 -2
loM Sim. LI 62 .. Dublin Ca 55 ...

HalllR &H.I 60 1. ..

IBISH
,

Hentr Hldgs. 25 . .

Fond 11US 1988
...J

£99%l . |
InJtRopes.

|
55 j-1

HUL9kN84.’89._.l £95V .. I Umcure 1 125 1
. . I

“Recent Issues” and “Rights” Page 38
(International Edition Page 42

)

This service » AMiUUe t* every Compray debit « on stock
Eichaagts Utmighgat the United Kiogdem for a lee at £875 per

annum fw udi security.

t
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LONDON STOCK EXCHANGE
MARKET REPORT RECENT ISSUES

Account Dealing Dates

Option

*Flrst DecSara- bast Account

Dealings Hons Dealings Day

Feb 24 Mar 6 Kar 7 Kar 17

MarlO Mar 26 Mar 27 Apr 7

Apr 1 Apr 10 April Apr 21

• Now-time ** deellnsra may take

plat# Irani 9.30 am bn buainws days

earlier.

Markets surged strongly higher

as institutional investors re-

opened for business yesterday

after having keen absent over

the two previous trading ses-

sions. The main equity indices,

after starting lower, raced

ahead to threaten their respec-

tive neaks before closing a

whisker short of record levels.

Government securities refused to

he upstaged and longer-dated

stocks jumped two points.

The strength of bond markets

worldwide was a tonic for Gilt-

edged but the main boost was a

change of direction in the ex-

change rate. Sterling bounded

higher against the dollar and

also recovered strongly on lead-

ing European currencies,

although oil prices continued to

weaken. Short-term money
market rates fell back—three-

months interbank settled 2t 124

per cent—and thus rekindled

hopes of a fall this month in

bank base rates.

Expectations that the Bundes-

bank would lower the German
discount rate tomorrow and pave

the wav for reductions in both

Japanese and US levels created

further interest. Substantial

funds from domestic and over-

seas sources were attracted and

the authorities provided little

help in alleviating severe stock

shortages. Prices went pro-

gressively forward until the

after-hours’ trade and then eased

from the best They still showed

rises stretching to 2J points, the

ultra-lens Exchequer 12 per cent

2013-17 bei.rj that much up at

132*4 to yield 9.63 per cent.

Encouraging trading state-

ments from leading industrial

and financial groups reinforced

the buoyant equity tone.

Unilever’s preliminary results

pleased along with those of

Fisons, while NatWest delighted

the banking sector with full-year

profits in excess of most opti-

mistic expectations. Two new
offers ensured a con-

New upsurge leaves Gilts £2 up and

equity indices near record
balance at 4S8p. Lloyds jumped
22 to 525p, while Barclays, sche-

duled to bring the season to a

close tomorrow, ended 16 to the

good at 49Sp. Elsewhere. Provi-

dent Financial were outstanding

among Hire Purchases, closing 42
higher at a new peak of 400p in

response to the bumper annual

profits and proposed 20 per cent

scrip-issue. Woodehester, mean-
while. jumped 20 more tor a two-

day rise of 52 at 230p following

renewed speculative demand in

a thin market Merchant banks

encountered selective support

with Kleinwort Benson 10 dearer
at 740p. Mercury Securities put

on 10 to S25p and associated

stock robbing concern Akroyd
nnd Smithers rose 25 to 6S©p in
sympathy.

Prudential, still reflecting

vague rumours of a possible

merger with Midland Bank, rose

14 more to S5Sp. Other Life

issues made Rood progress With

sentiment helped by the strong
performance of gilts. Son Life

jumped 15 to 695p and Legal and
General improved 10 to 72p.
while improvements oE 9 and 10
resDe^tively were seen in London
and Manchester. S42p, and Legal
and General. 772p. Composites
marked time ahead of today’s

interim figures from Commercial
Union, a couple of pence better

at 277p.

The outstanding performance
in a quietly mixed Building
sector come ’from AMEC which
gained 12 to 24tip following a

broker's favourable circular.

Strong American buying
following an analysis' meeting in

the US lifted IC1 36 to 960p Else-

where in the Chemical sector,

Brent firmed 5 afresh to 132p,

while Foseco, still refiecting a
broker's circular, gained 14 more
to 267p. Moving sharply against

the trend, Blagden Industries fell

15 to 114p refiecting the cautious
statement which accompanied
the annual results.

FINANCIAL TIMES STOCK INDICES

I Mar.
i 4

Mar.
3

Fob,
SB

Fob.
27

Fob.
26

Fob.
as

yoar
80

Government Secs ....

;

Fixed Interest^—...

:

Ordinary * I

Gold Mines-
;

Ord. Dhr. yield j

Earning s, YkJ. ft full) |

P/E Ratio (net) n....'

Total bargains (Eat.

'

Equity turnover £m.
Equity bargains

Shares traded Ur!)-,
j

B6.26I

90.33.

1281.3;

337.51

4.131

9.72.

12.61*

37,218'

86.211

80.69)

1266.5,

S4B.7j

4. IS]

9.831

12,53}

37,607;

664.85;

32,068,

322.2.

86,43

90,16

1277.4

538.2

4.15!

9.76

18.621

32,300
762.99

53,616

348.4

BS.SB 86.28-

90,12j 89,76-

lXBl.Bf 19703
352.2. 337.0

4,111 4.16,

934 9.93!

12.6a 12.B7i

31,855 36,604;

86024 605.04.

33,838: 35,764

374.6 360.6

86.051

89,67|

1264.7

338.5

4.1T
9.98

18.61.

39,435.

933.21''

40,969

392.7

80,16

83.63

982.0

476.2

4.49

11JB7

10,62

28,006
385.54

21,970

181.5

V 10 am 1862.5. 11 am 12B8.3. Noon 1274.3. 1 pm 1Z76.3. 2 pm 1Z77J.
3 pm 127B.6. 4 pm 1280.0. Day's High 1281.3. Day's low 1261-2. Basis
100 Government Sscurttloo 15/10/26. Fined inla rest 1928. Ordinary 1/7/38.
Gold Mines 12/9/56. SE Activity 1974. Latest Index 01-246 8028. •Nil-IUl.

HIGHS AND LOWS 5JE. ACTIVITY

— 1989(86 Since Compllarn
!

INDICES
Mar.

;

3
!

Feta.
28

High
|

Low High LOW
J!

Dally
!
i

i

Govt. Sees.

Fixed Int-..

Ordinary ...

Gold Mines

86.36
14(3,-891

78.02
[23/1(85)

88.17

127.4
(9(1(661

150.4

49.18
|

(6/1(76)
j

50.93

Bargains—.
Eauities

i

Bargains—. 1

1 175.0, 193

J

!
807.7“ 217.2

'1,343JS 1,642.2

200,
3j

201.0

287.5 836.1
1628.5 1,786.1

1

(22/10(66)

1BB1M
(27:2/ BS)

636.9
(15/4/U)

(28(1/85)

911.0
1

(25(7/65)

217.6
i

(6(11/86)

|

!28vll/47)

1281.5
i.77i2/B8>

734.7
[15/2/83(

i&(i;76)

49.4
(ZG,B|48)

43.5
(36/10/71)

OdayAverase
Gilt Edged
Bargains—

Equities
Bargtuns.— 1

Value
,

takeover offers ensured a

tinuation of speculative activity:
.

Norton Opex is bidding for GllSSieS give ground
McCorquodale and Coloroil for

Staffordshire Potteries, the two
last-named after abortive merger
discussions. , „
A firmer early trend on Wail

Street yesterday caused renewed
firmness in the after-hours’ busi-

ness but the indices just failed

to breech their all-time highs.

The FT Ordinary share index

closed 34.8 up at 1.2S1.3 com-
pared with the February 27

record of 1.281.5. while the
FT-SE ended 14 points higher at
1,548.9.

NaiWesfs much better-than-

expected annual profits—nearly
20 per cent higher at £8<Hm

—

prompted a 25, advance in the
shares to 733tf, after-WJp, and
induced strength in the other

Leading Retailers shrugged off

initial uncertainty and closed
with modest gains for choice.

Woolworth stood out. however,
and advanced 18 to 505p, but un-

inspiring notices emanating from
an analyst's meeting unsettled
Gussies ** A," finally 29 lower at

SS3p, after 877p. Mall-orders met
fresh support ahead of the forth-

coming dividend season with
gains of 4 common to Grattan,

390p, and Freemans, 378p.
Secondary Stores, the subject of
considerable speculative activity

recently, passed a less frantic

session.

Cable .and Wireless returned
to prominence in'TSlectridals,
jumping 30 to 667p. after 670p,

clearers. Midland, the next to ' as good buying in response to a
report results today*with brokers
estimates ranging between £290m
and £350m, advanced to 403p
before closing a net 10 dearer on

C and W share is due on Friday.
Thorn EMI attracted after-hours'
support and finished 15 better at

454p, while improvements of 4
were seen in British Telecom,
20Sp, and Plessey, 210p. Revived
hopes of a bid from BTR left

STC also 4 dearer at 120p. Else-
where among Electricals,

Amstrad jumped 29 to 390p
following the launch of Its com-
pact disc playing systems and
Ferranti revived with an im-
provement of S at 144p. Applied
Holographies put on 13 at 25Sp,
but BSR softened 2 to 93p, after

87p, on nervous offerings await-

ing the results. AMS Industries
plummeted 15 more for a two-
day relapse of 34 at B9p follow-

ing comment on the preliminary
figures. Powerline dropped lfi

further to 115p on further con-
sideration of the poor prelimi-
nary figures.

Engineers presented a mixed
appearance. Apart from Vlckera
which continued to make pro-
gress at 4l8p, up 10, there was
little worthy of note in the
leaders. Elsewhere, demand per-
sisted for Brooke Tool, up 8 at

46p. Staveley were favoured and
put on a similar amount to 423 p,

while buyers continued to shew
interest in Noble and Lund, up
-2 more at-OSp. - - • — —

. Tate and Lyle provided a dull
feature In the Food sector, fall-

trading prospects; Berisford con-
tinued to attract buyers and
closed 6 higher at 213p. Tate and
Lyle has acquired a 2.6 per ceot
stake in Berisford. Hillsdown
Holdings, which announced on
Monday that it had increased its

stake in Berisford to 9.09 per
cent, hardened 2 to 222p. Else-
where, Cadbury Schweppes
edged up 2 to 167p ahead of
tomorrow's annual results, but
Rowntree Mackintosh slipped 5
to 425p. Recently-overlooked
Bio-Isolates gained 7 to 24p.

Fisons, reflecting the good pre-
liminary figures, advanced 8 to

528p despite a considerable
amount of profit-taking.
Encouraged by the Fisons
results, Wellcome encountered a
good demand and put on a simi-
lar amount to 181p. Elsewhere
in the miscellaneous industrial
sector, demand revived for
British Aerospace, which closed
25 to the good at 558p. Bridon,
still reflecting the sale of its

Mexican offshoot, advanced
afresh to 143p before closing 9
higher on balance at 141p. Com-
ment on the annual results left

British Vita up 15 further at
25?p, Wolseley Hughes finished

8 higher at 513p, after 517p, fol-

lowing the interim figures and
proposed rights issae-te finance
the acquisition of Grovewood
Securities- Speculative demand
left Parker Knoll A 17 dearer at

and the former at 186p compared
with suspension prices of l22p

and lS7p respectively. Among
the leading issues, Unilever res-

ponded to the better-than-

expected preliminary figures

with a gain of t to £14j. BOC
continued to attract buyers and
put on S further to 342p, while
Beecham, 355p, and BTR, 433p,

improved 5 apiece.

Jaguar were lively and traded
between extremes of 4fiOp and
451p before settling 3 cheaper

on balance at 455p; the prelimi-

nary results are scheduled for

Thursday week. Lucas Industries,

down to 615p in early trading,

rallied to finish a net 8 up at a

new peak of 625p, but talk of a
broker's cautious circular in the
offing left recently firm AE 13

down at 170p. Distributors

featured fresh support for Lex
Service which advanced 10 for

a two-day gain of 17 to 337p;

the full-year figures are due
tomorrow.
Paper^Printing highlighted

McCorquodale which touched
230p before settling 12 np on
balance at 222p following

the widely-anticipated share-

exchange offer from Norton
Opax, a couple of pence easier

at 143p, after 140p. McCorquodale
quickly rejected the bid as
“ unsolicited and unwelcome.”
Barham eased 2 to 157p follow-

ing acquisition news, while Ault

and Vr'lborg also shed 2, to 34p,

awaiting today's preliminary
figures. Carlton Communications
hardened 10 to 760p after the
nirnimi meeting, but further

reflection of the extremely
disappointing Interim results

prompted increased selling of

design consultants Michael

Peters which dipped 28 for a

two-day decline of 47 to 145p.
twtf.pt again proved a volatile

market and. after dipping to

353p, picked up on late demand
to close only 5 cheaper on
balance at 360p. Haslemere
Estates edged up 5 to 630p on
hopes of an increased offer from
Rodamco, while Greycoat firmed

4 to 242p on news that the group

had submitted a planning appli-

cation in conjunction with the

British Rail Property Board for

a major redevelopment in the

Charing Cross area. Elsewhere

in the Property sector. Tops

Estates advanced 48 to 268p in

belated response to property

acquisition news, while Hanover
Investments rose 10 more to 175p

on takeover hopes.

P & O Deferred advanced 18

to 506p. partly reflecting substan-

tial option activity; the

preliminary results are expected

towards the end of the month.

Textiles featured floor coven

ing concerns John Crowther, 5

at I26p, after 128p, andup

“ im ranter ivauu « j.i ue<ua u
broker’s" favourable circular - mg 15 to-590p- on fears that a- 295p and dement .Cburke 14 up
found jobbers none-too-weii sup-
plied with stock; the second and
final Instalment of 2S7p per

successful ' Bid for S. and' W.
Berisford from Ferruzzi of Italy

could damage the former’s sugar
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EQUITY GROUPS

& SUB-SECTIONS

Futures in parentheses show number of

stocks per section

49

SI

59

99

CAPITAL GOOaS (ZZ2)

,

Building Materials (24)

,

Contracting, Construction (27)

.

Electricals (13)

Electronics (33)

.

Mechaiical Engineering (63)

Metals and Mem Forming (7)

Motors (IB)

Other Industrial Materials (22).

CCKSUHES GROUP (134) „„
Brewers 2nd Distillers (23)

Food Manufacturing (22)...

Ft ad Recalling 114)

Hes'th end Household Products (10)

_

Leisure (25)

Publishing & Priming (13)

.

Packaging and Paper <15)~
Stores (43)

Textiles (16).

Tobaccos (3)

.

OTHER GE8UPS (S3)

.

Chemicals (19)

Office Equipment (4)

.

Stripping and Transport (12)...

Telephone Networks (2)

Miscellaneous (49)

INDUSTRIAL 6S0U?(4821-
OU&Gsstie).
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Bants (7).

Insurance (Life) (9).

Insurance (Composite) (7)

.

Insurance (Broken) (8)
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Property (51)..

Other Financial (25)

.

Investment Trust; (103)

.

Mining Finance (3)

Overseas Traders (14)

.
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.
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Tires Mar 4 1986

Index

No.

67206
71228
103708
181932
167537
37502
294.70
27038
U9L20
M953
83033
62047
7 9fji|

,P5
1446.72

E62.97
214308
42631
79908
47438
104034
80131
99349
24933
1555.62

95637
97347

£0002

11C230
82732
57006
57944
85231
45934
1240.72
33338
72703
33139
69743
273.75

64738
75208

Index

Nc.

1543.9

°T
+03
+03
+03
-03
+14
+0.7
-04
-0.4

+03
+0.4
+03
+05
+03
+03
+14
+03
-03
+03
+03
-03
+17
+30
+0.9
+23
+23

+03
-0.4

+03
+11
+34
+15
+03
-0.9
+0.4

+03
+03
-04
-03
+0.7

Day's

.gjffiri

+140

Est

YWd'
(M*0

849
935
8.73

836
8.77

909
708
8.70

633
7.97

939
9.73

604
537
730
709
840
6.72

1035
1239
804
1032
7.76

358
861
744
822

19.73

900

1637

632

507
730

1232
1300

Day's

High

1548.9

Gross

Dn.

YfeM%
lACTat
30%)

307
331
439
447
2.74
3.97

532
301
331
339
334
109
209
232
441
435
3J3
231
338
4.78

332

3.73

303
350
304
ft 71

3.93

439
550
3.99
634
3.45
3.13

300
444
342
537
606
3.99

Day’s

Low

15293

ESL

Pit

Ratio

Wet)

1431
1355
1533
1648
14.99

1235
1652
1433MM
15.77

13.71
1338
2L09
99.9H

1746
1640
1437
2044
10.95

948
1544
1139
1534
1832
15.92

1746
1536
5.96

1331

808

1959

2407
1604

952
835

rial
1986
to date

13

7

050
230
150
642
034
030
034
235
247

138
5.78

035
939
236
049
146
045
040
150
232
331
040
093
138
L7b
2135
330
038
040
040
040
0.95

046
039
0.98

L90
040
735

Um
Mar
3

Index

No.

66835|
|71046
103447
1827.71

1657.72

137247
29535
27131
118638
84645
84830
1617.48

1

185438
IMS734
185148
[213543
142734
795.92

471331
MWS31
1787551
87737|

124739
[15Z248I

193632
1993541

79438

110758

82251
56333
50381
84025

145845
125243
331.99
72731
329.951

69531
27445
64944

Frl

Fd>
28

Index

Ns.

67337
171234

1

104039
303742
167943
1375301
29646

1 273.77

Z19235
1852.981

85737
63436
186856
[244137

185931

1

213739
426431
80937

1 472.71

1

306134

178737
87533

125002
1531311
93536
97454
79943

111934

827.94

561.92
554521
832.91

1 460.94

1

125143
1328321
73036
33130
69351
27634
654301

Ttar

Feb
27

Wex
No.

67433
|71034
1042JB5

284436
169253
1374.99

30442
1 273.45

229227
1853461
857.78
61459
289336
1445301

186439
Z13637
142435
808.97
47830
104635

178743
86733

125337
1545461
1933.971

97731
79947

113847

829.97

56433
55654
83545
46346
126436
132833
735.97

332.72

69248
277.55

65951

Year
ago

fanra)

Mu
No.

53743
48236
66851
251138
2*9537
29537
1IKW
1*339
89AM
628.95

55442
506.91
1407.93
101937
69551
170633
30939
55133
33836
949.93

66751
811.93
18143
110540
77838
83335,

62357

120543

67232
44830
45547
62039
151738
121836
123445
62835
283.95

'i FZrTTiFTTTirgm

63231
28742
65546
61449

Uar
3

1534.9

Feb

28

1543.9

Feb

27

15495

Feb

26

15343

Feb

25

1527.7

Year

ago

1274.9

FSXEU INTEREST

PCICE
laoiCES

Tubs

iter

4

[Kg's

CtanW

%

Um
Mar

3

xd afl.

today

xd ajj.

1986

to ihto

Crittfl Senmneat

1SR7R

2 5-15 scare 13550 +L23 134J5S 1 2JL6

3 Over 13 yean...— 14457 +L74 141*0 — 2*5
4 Irredeemables.— 15&29 +L42 156*6 — 1*2

_5 All stocks 133*3 +L03 13127 — £10
Indes-IJafed

6 5 years. 18377' +025 103.49 fin
7 OverS years— 11038 +0.46 109*7 _ 0.71

3 4(1 stock? 109.42 +M3 10945 — 0.73

_9 _ mm
ID 1*7

AVERAGE GROSS
REDEMPTION YIELDS

lfi

British Government
Law
Coupons

Medan
Coupons

High
Ei-npere

Irredeemables.,

5 run...........

15 years.

25 years. ....

5 yeas...

15 years.

25 years.

5 years..........

15 years.........

25 years

Index-Uaked

iRflat'n rate 5% 5yrs..

Inftorii rate 5% Over5yrs...

Inftafn rate 10% 5yrs..

Inflat'd rate 10% OverSyrs..

5 yean.

15 years........

25 yean
ftIn , ,nucicHSc.

Toes
Um
4

939
956
947
1036
9.92

938
3036

947
951

439
342
345
356

1146
1L04
imp
lLfl

Mon
Mv
3

939
945
945

18*5
1043
938
1047
1049
9.93

935

439
345
334
359

1L28
nut
10.92

1246

Year
#93

(affnol

10.95

16.78

1042
1L9S
1142
1936
1236
1135
HUB
1023

AOU
S3
OOj

1235
1234
1L94

3236

0 Opmina radex 15303; 10 am 15316;U am 15384; Neon 15445; 1 pn 1547.4; 2 pm 1547J; 3 pm 15473; 330 pm 15483f 4 pm 15484.

t Flat yiehL Highs and lows record, base dates, values and constituent changes are
isavailable ftwii the Publishers, the Financial Timed, Bracken House, Gamma

llshedln

London
Issues. Amur list of constituents

4EY, price 15* by poa28p

at I97p, while late buying
prompted a rise of 18 to 278p in
Bine Arrow and a gain of 20 to
773p in Slebe. Interest revived
in Avon Robber which put on 12
to S05p, but recent bid favourite
Beatsoa Clark ran back IS to
183p. Stat-Plos advanced 10 to

233p on the preliminary figures

and proposal to seek a full list-

ing. Cookson continued to make
headway at 475p, up 7, while
Tranwood came to life with a
gain of 31 at 19}p. Following
the unwelcome bid from
ColoroU, dealings resumed in

Staffordshire Potteries at U8p

Oils easier

Oil shares were again distur-

bed by falling crude oil prices.

The leaders were marked down
at the outset, but picked up
well in ixud-5ession before slip-

ping back again after-hours. BP
opened lower at 5L8p and edged

up to 523p prior to ending the

session a few pence easier at

51Sp, while Shell touched
extremes of 698p and 710p
before closing a net 2 off at 703p.

Britoil fell 5 to ISOp. LASMO
and Tricentroi lost around 3

YESTERDAY’S
ACTIVE STOCKS

TUESDAY’S
ACTIVE STOCKS

Above average activity woo noted

tM following stock a yosterday.
Based on bargains recorded
Exchange Official List.

No. of Mon.
Stock

Amalxad

Filch Lovell

GUS A
Cl
NatWesr. Bank ..

P 6 O Dofd
Wellcome
Wolsalay-Hughes

price change Stock changes close change
390 +28 Ford (Merlin)... 27 129 + 4

278 + 18 Home Charm... 22 318 -72
245 + 7 Berisford (SW) 17 207 + 5

+ 8 AMS Inda. ... 16 104 -19
307 + 5 Br. Aerospace 16 533 -10
883 -26 Frtch Lovell ... 15 302 -14
960 + 36 Grand Met. ... IB 410 - B

733 +25 BAT Inda 14 356 - 7

508 + 18 Bridon 14 132

181 + 8 Do Bears Dofd. 14 495 - 5

SI 3 + 8 Williams Hldga 14 515 + 8

505 +18 Fisons 13 620 +13

EUROPEAN OPTIONS EXCHANGE
Aug.

Vol. I Last
Nov.

Vol. . Last Stock

l
a
18

1B4
57
60
60
20
80

14.50]
g.sq
8.50

5.50
4
7B|
10
14
IB

00

B.BOb

19 357.30

Mar.

SILVER C
fifFL C
£;FL C
£fFL C
£/FL P
CiFL P
SfFL G
S/FL C
t/FL C
•rFL C

9600,
FL370!
FI.375.
F1.380)
FI.S65
FL3BO
FI. 2-55,

FI.B60I
n.865!
FI. 870

38 I II -
! -J -

5
56

384
10

S(FL C
SiFL P
SjFL P
S;FL p
4fFL P
*lfL P
8iFL P
S/FL P
4<FL P
S/FL P

FI.S75,
F 1.240
FI.84 5
Fi.aso;

n.858|
FI.B65]
FI.ZSO.
FI.386
Fi.saa
FI.300

103

3
100
192
846
89
119

6
5

6.80 A
is a!

1.30
0.80

0.80

0.

30 A*

1.

ao
2.50
4.20
7.10
16
31
36

June
i

4.30 b:
3.80

|

2.BO
16 A

Sept.

82
97

9

4.80
3 A

4
8

55
1.10

|

—

114
El
14

136
17
45
58
40
as

5 A|
7.30
9.20 A|
18.20
18.50
138.50 B
37.60 Q

47
62

82
4
75

- IBS 55— 'Fl.365.14

6.60
6

3.80

1.80 A|

,
7.70

10.30

15.50
22 B

FL8ii9.B0

- I

-
I~
I

Apr. July

ABN C
ABN P
AEON C
AEGN P
AH C
AH P
AKZO O
AKZO P
AMEV 0
AMRO 0
AMRO P
GIST C
GIST P
HEIN C
HEIN P
HOOGC
HQOG P
KLM C
KLM P
nedlo
NEOLP
NATNC
NATN P
PHIL C
PHIL P
HD C
R0 P
UN1L C
UN1L P

TOTAL VOLUME IN CONTRACTS; 43^)75.

- A=Ask B=Bld C=Call

20 6 30 7
2 5 9.50 A i

1.30 13 4 B 32
1 2 3.G0 A —

4.50 181 6.20 4
1.10 54 S —
5.90 328 8.G0 40

6 66 9.60 66
2.10 8 3.S0 13
4.10 181 7.30 14

1*0 4 2*0 20
10.60 18 19.70 —
2.60 30 7 —

B 30 11.60 —
6 29 7 2

4.20 89 6.80 19
1.50 27 3.80 10
2.20 162 4.90 12
1.60 338 2.20 4
1*0 14 4.80 —
7.80 9 17 Bj _
1.60 328 3.60 23
6.70 130 8.60
1.50 6X0 2*0 131
1.60 47 3.60 17
5,50 114 8.70 113
4.80 248 U 157
18.90 160 19.60 3
6*0 129 15 10

Oct.

37
16 A(

4.70

8

13
11
6
ID

5

,FI.6 69

|FI.

Ifi. A.flO

n.iSs.70

FI. 9b.bo
FT. 101.10

fl

0.60
6.50
6.50

3

[fi^Sb

iFlA'iO.U

4.80

B
4.80

Fl.fe.40

jFL &KB0

!FI.177.50

!ft- ft

Ifi. A'i.10

31
16

jFI.168.Ml

Ifi.s8b.h

P=PUt

v,-

ing forecasts that both com-
panies may cut their 19S6

dividends. Elsewhere, Peko Oil,

which has a stake i nthe recent
encouraging oil discovery by-

RHP in the Timor Sea well
Challis 2A, jumped 9 to 3Sp
following the share-exchange
takeover bid from Feko-WaJl-
send for every six Peko Oil;
Pefco-Waifsend were 2 lower at
24Sp.

EQUITIES

Golds easier

Bnnnatex, 10 to the good at

136p. Elsewhere, revived insti-

tutional support lifted Cour-

tauldB 7 to 245p.

The strength of sterling
against the dollar and a minor
bout of profittaking prompted
widespread losses throughout
South African mining issues.

An initial mark down of the
leading Grids was followed by
persistent small selling from
London and Continental opera-
tors, and the Gold Mines index
gave up 5.2 to 337JS.

South African Financials
were mixed- The general .fit-
ness of Golds unsettled
-Amgold,’* which fell £2 to £55
and Anglo American Corpora-
tion, i off at £10{ but Johannes-
burg support ahead of the pre-
liminary results due on March
13 boosted Gencor i to £10.
London-domiciled Financials
drifted easier during the morn-
ing but picked up later in the
day helped by the good gains
in domestic markets. Bio Tinto-
Zinc rallied from an initial SOSp
to close a couple of pence better
at 6L2d. East Rand Consolidated
dipped 2 to 62d reflecting the
reaction in NMC 10 off at 80p.
Australian mines took a back

seat t(^“down-under” banks and
industrials. In the leading mines
CSA eased a shade to 282p
despite the sharply increased
full-year profits and dividend.
Golds were quietly mixed with
the notable exception of Poseidon
which jumped 8 more to 136p

—

a three-day g*'" of 13 —
reflecting rumours emanating
from Australia of an imminent
takeover bid from Western
Mining; the latter lost 2 to 168p.
Recently firm Geevor Tin

dipped 8 to 64p in the absence
of any further news regarding
the two near-19 per cent stakes
in the company that recently
changed hands.

Traded Options
Activity in Traded Options re-

turned to recently buoyant levels
after Monday’s subdued session.
Total contracts transacted yester-
day amounted to 22,775 compris-
ing 13,787 calls and 8,988 puts.
Business was well spread
throughout the list, with British
Telecom particularly lively with
2,240 calls and 1,S54 puts done.
Takeover speculation prompted
another active turnover in
Beecham which attracted 750
calls and 857 puts, with 822 of
the latter struck in the March
330's. Lonrho and British Aero-
space attracted 953 and 679 calls
respectively. The FT-SE 100
Index contributed 699 call*? and
L65S puts.

Issue
! §3

pries o-a [£ 5a
1985/6

I

!
J £

_

j
High] LOW

RISES AND FALLS
YESTERDAY

Rises Falls Sams
British Funds
Corpns Dom &

. 110 0 2

Foreign Bonds ... 30 s 46
Industrials 288 380 854
Financial & Props 148 83 340
Oils 11 28 86
Plantations 1 1 14
Mines 25 72 83
Others 24 101 S3

Totals 537 676 1*18

li&isloi I**®
lls.fss-

stock

•EgrJ #V [

;«*&; e
;
High

j
Low

i+?r
!
Ii I

ta5:S2 .2

sg.o-.B-S

5160
587

305
5127
{145

I- •!

JSO

215
100
120

140

F.P.:28<2 ;1B2

3001 7j3 :348
FA1 -

1

178
FJ>^14-3 ,146

F.PH 7iB 1B8
F.P.: 4'4 177
fIp!' - !aoo
F.P.i 4.<4

I
93

F.R. 27 3 £6
F.p.< 1/8 1280
F.P.87-3 |

99
F-P.|24;3 :18jL

FJ». - 23
FJP.! 7/S !147

<168
285
100
112
195
163
1865
BS

;2i5
95
156
8

,140

1-1
+3

;*3roekmount -v--!!7 *

Cable & V/lroiesa 50p. o4a

IntL inv.Tst. J-roy wt*i62
Macro 4 5p
^Microsystems
PPL lOp
ROCilme fp

, ...

Teifoo Warranted. ••
i

-
4

Tompieton, GaJh«itN,2-0 t.
Throgmorton USM...-r

||
•

Wellcome ••••
• I*|

Westland Warrants -| 1® .+2

’JiWlckea 40p. il+7

R3.5|
Ffl.S

4.4.2A11.B
2.9

1 2,2ilLO

R1.0
W.5B!
u2 .a.

UB.8,

6.61 1.0)21,5
4.5' 1.817.4
b.Ol 2.2 10.7
— I l 6.0

2.2j 4.3,12.0

IqE.97c! B.5| i,«.a*

r&24.4

4~?!

u2.oa;

R2.0l<

FIXED INTEREST STOCKS

stock

• Bed I

'II rtf’C a

97.203 £29
88.296 £30
J 98.287 '£25
J99.745X2

6

S99.1V. F.P.
M ! Nil

98.977 FJ».— F.P.- F.P.•w F.P.
i:

;
Nil

«97.99S£25
S99.706 F.P.
100

II

ll9;5i 28* ||i=!
+S*

\2Bri ;]Sppm 9pom Lawrence <W.lflA%CnvXum.Hed.Pror.8poml-1

1
103l| B10i3

FJP.
Nil

Jl6<4
25/4
128/2

I —

ioo4 99t% 1 nationwide Bldg. Soc. 12 9.ViB7..j99^

i-i

+ i

i*1H
Rniiwl laom Porter Chad. 85, Cnv.Cum.Red.PrT. 'S3 appm
6
2§^ 25^ Samuel PropelIX 1st Mort-^b.MIBi

1051s j
96 |T- T. Finance HA* CM. Do*. g)B.i:.....ig3.al

i 001*1 98 rrbroflraortonUSM W*Pt.Cnv.R9djTf, 99»s)

llTppmUppmjWeoiUuid 1^% Cnv. Cum. Prf. jlppntj—

1

RIGHTS OFFERS

Issue
price

Amount

paid

up Latest
Renurtc
date

R 10 Nil 21.>3

6fe NU —
807 F.P. 37/3
807 Nil —
330 Nil 9/4
266 Nil
70 Nil
94 F.P. E6/3

816 Nil 24.5
115 Nil 85(4
140 Nil 27.3
60 Nil

1989/6
stock

High 1 Low

I5pm|
issm

245 I

57pm!
78pm|
40pm;
10pm
119 I

75pm
28pm 1

34pm
[

25pml

15pm|DAB Invs-
1pm Dares Esto. Bp -

S15 I •£•Electron Hee. Units t._.

20pm' Da. 1.—

.

60pm' High Point Senrico* lOp .

40pm
l

KLP6p
1Opm

,

Kent iJ.) Bp
106 iMeggltt Hldgo. Bp-.-.-.—

-

47pm!4>Miduimrr.er Inns BOp^....,

15pm Wateo iCttjr of London]
|

38pm Watstiams Sp
3pmlWestland - —

1+"

iUl
16pm, ......

243^1
37pm| ,...

7Bpmj+»

sdEE
76pml—
26pm
34 p/711

Bpml

Rsmmdatian dm asuallr tew day tor doeUng Utwi ef wrap dmjr. * Rgma
based on prospectus ostlmatss. 3 Asaumsd dividend and yMd. F Forecast

dividend cover on earnings updstod by latest intarim awwwL H Dividend

and Yield baaed on proapoctna or other official eatbnstsi lor 1938, R Forecast

atuiuansad dividend, covet and p/e ratio based oa pnwpactua or etfaer offidtel

eatlmataa. t Indicated dividends: cover relates to pravftnia dividend: p/o ratio

bosod oo blast mnuil esmlogs. u Foevcoau or astfirmted inmanavo dhrldasd

rent, cover based an oravknxa year'll earnings. 4 Issued by tender. I Offered

holders of ordinary shares as a " rights." U Introduction. •• Issued by way o!

Capitalisation, f Placing price. SS Reintroduced. VI Issued in umnection with

reorganisation, merger or takeover. B Allotment price. >* Unlisted eectumies

market. t3 Dealt in under Rule 635 (3). ff Dealt In under Rule £35 (4) (e).

tt Units comprising two ordinary, one preference and one warrant, t Units

comprising ana New ordinary and one 6.5 per cent Cnv.Red.Prf.

NEW HIGHS AND
LOWS FOR 1985/6

OPTIONS

NEW HIGHS (220>

BRITISH RINDS (69). INT. BANK Mr

O-KAS GOVT. STLCl ISSUES (31. BANKS
(12). BAEWERS II). BUILDINGS (7).

CHEMICALS (41. STORES <4L
LECT1I1CALS (6). ENGJNCERING <99.

FOODS (4). HOTELS (1). INDUSTRIALS
(321. INSURANCE <3J. LEISURE (XL
MOTORS <51. PAPER (5). PROPERTY PEL
SNIPPING (1). TEXTILES tt). TRUSTS
(43). OVERSEAS TRADERS (IL

NEW LOWS <24>

CANADIANS m- GtiH ClMU. MoMDCbO.
Exptrtn^ Trans Canada Pipe. BUILDINGS
<3L Access. Sstetltte. Intmtat). Amcoi -

Trent Hides. ELECTRICALS «l AMS
IndS.. Powerllno Internad. FOODS (1)
Maybew Foeda. INSURANCE Cl). Ocwer
Warren, paper (21 Ctanman inds.. Peters
(Mlcnael). oils (5) Bryson OH A Gas.
ItKmvetl Energy tysander PNreleaiii.

North Sea It General lavs.. TrlcentroH
Hoc Cnv. Ln. '95-ZOOS. MINES (7)
F-S. Core. Geld. OFS ins.. Jason Mining.
Samson Erplrtn.. Southern Ventures.
Swigel fieri . Taniong Tin.

LONDON TRADED OPTIONS
CALLS PUTS

j | Option Apr. 1 July Oct.
J
Apr.

|

duly
|

Oct.

B.P. 600 38 55 63 8 1 15 1 93
1-5801 550 13 28 35 40 46 62

600 4 10 SO 83 1 as 88

k Cons. GoM 460 28 45 62 25 30 34
P462) 500 10 BO 38 55 60 65

550 6 14 - 97 IlDQ 1
-

Courtaulds lea 69 73 79 1 2 3
1-846) 800 60 61 60 lfe 5 7

220 30 35 42
1

3 7 IX
240 19 25 31 11 16 20

Com. Union 200 79 1 .

(-277j 220 69 67 72 2 3 4
840 30 48 G4 4 7 9
260 26 36 43 19 16 18
260 13 23 29 90 22 26

Cable &Wi re 550 135 ,156 170 1 4 8

|
1*667] 600 90 116 130 4 18 17

650 50 90 105 17 26 36

Distillers
i-eaw

600
660

140
90

162
93 96

1

lli
14
14 3

600 42 50 62 6 10 13
660 11 13 20 37 38 38

G.EX. 160 46 64 60 2 3 4
(-202) 180 88 36 42 4 6 a

800 12 28 ZB 10 14 17
880 S 12 18 22 28 39

330 93 108 1 1 , ,

(-413) 360 65 88 90 2 8 10
390 37 60 70 9 15 20
420 14 35 50 25 30 52

I.C.I. 800 157 164 170 4 8 13
l*»54) 650 107 117 124 10 15 82

900 67 87 97 18 39 37
960 40 87 72 47 67 67
260 43 49 64 l‘K 3 8

<•318) 300 25 33 39 7 0 15
330 11 17 23 23 26 29

140 65 _ 1

(•190) 160 35 39 49 2 5 5
180 17 25 28 B 10 12
200 6 ia 17 16 98 26

1
650 66 77 65 12 20 27

(-710) 700 30 40 60 32 38 50
1 760 7 ZB 27 66 79 77

Tr
‘?5K"“

300 38 46 54 8 15
330 19 87 3b 16 28 26
aeo 1 8 16 23 37 40 44

1 1 1 option May Aug. Nov. May Aug. Nov.

480 168 160 — 8 S
(-568/ 460 110 126 140 & 19 18

500 80 96 110 12 17 28

|

550 46 68 75 30 40 46

BATInds 2S0 90 105 — 1 2 _
(•366) 300 70 85 — 3 &

330 42 60 70 10 15 80
360 20 36 42 25 28 36

420 80 95 — 6 10
(»499| 460 52 67 89 15 22 25

500 24 45 55 27 37 42

180 37 41 4
V j

2 4 6
(•208) ZOO 20 32 11 14

220 10 16 - 16 20

Imperial Gr.

C312)

840 81 82 — 1 2
260 61 62 — 1 2
geo 41 44 — 2 4
300 24 28 35 B 7 11
550 7 11 18 20 21 92

LASMO 140 20 50 35 12 18 i 20

|

1*145) 160 10 20 23 28 30 55
180 6 12 — 40 40
200 4 8 — 60 80 I -
200 66 60 “

1
lls 8(e

I-25H 880 40 24 6
240 28 35 39 1 a 11
260 18 21 88 80 22
280 B 13 16 1 38 55 36

CALLS PUTS

Option May AUQ. Nov. May Aug. Nov.

P. flrO. 420 92 106 _ 3 3
C506) 460 59 75 86 7 13 16

500 30 45 62 95 28 33
Raoal 140 64 74 2 .2
<M94) 160 44 54 _ 3 4

180 28 43 46 8 11 12
200 16 28 38 18 22 26
220 8 16 26 as 39 36

R.TZ 600 120 130 3 4
<•609) 550 77 87 100 a 16 23

600 40 BS 67 25 35 47
650 15 S7 40 57 62 70

Vaal Reels 60 284 304 re- 14 5
(*W3) 70 19 224 234 24 54 6

104 14 16 64 84 10
44 74 a • 124 14 154

TE 109 3« o* CHi
104 14 2*4 25e o» 14 l+i

1* 1ft lit 24
TV 106 10r* 11 OA<£116) 108 _ 04 04— 04 14

9* 6 7* ut* Iff 2A
oSfl 81* 8 41 14 24 «5E

Option

Beecham
l'365>

300
330
360
380

Mur. I June 1 SeptJ Mar. I June I SspL

60
37

70
63
33
28

80
60
42
28

1
6

20
43

Boote
(-234)

220 20 30
l 37

940 7 21
1
26

1!
13

260 14 9 14
1

1 33

7
15
30
50

e
18
86
55

9
23

11
23

BTR 360 77 05 102
<•433) 890 47 70 80 3

420 25 47 58 12 29
460 7 37 35 38 48 50

Baes 600 95 120 136 8
1*685) 650 60 80 103 a 23

17 40 63 30 43 60
Blue Circle 560 43 60 75

600 15 30 42 28 46 SO
Do Beers 650 i70 180 900
(•37.14) 600 125 140 165 4

650 66 110 195 IS 37
45 80 95 H7 57 70

GKN
C331)

260
980
300
330
360

77
67
37
14
5

80
60
43
29
14

85
66
61
37
S3

i
1 '

3
8
28

4
5
9
17
31

67
12
21
34

Olixo
<*976j

850
900
950
1000
1050

140
9B
55
40
80

175
135
96
65
46

200
175
130
95
70

4
15
25
55
96

19
30
45
65
Z05

25
40
86
80
115

Hanson
<•183)

190
1G0
265

ZG

G

21
.

13Ifi

27
21

S

~a

7

l7

9
18

Jaguar
1-46S)

390
420
460
500

70
45
28
7

76
55
35
25

fid
70
59
53

2
5
18
50

7
16
30
55

10
99
40
69

Thorn EMI
(-453)

360
390
420
460

97
67
40
19

114
64
60
as

1M
85
55

2
&
5

18

3
e
10
97

10
17
33

Tessa
1*335)

280 62 70 80
300 45 ao

: 63
33<r 20 33 1 45
360 6 17 25

2
3
71g

30

5
XO
17
36

8
IS
85
43

Option

FT-Sft
Index
1-1548)

n Mar. Apr. May Jun.jtufer, Apr. May

1426 126 136 146
1450 10b 118 127 — 1 4
1475 82 8b 110 -HO 17
1500 65 7E 95 -118 27
16B5 80 63 77 87 [B5 371MU 35 47 60 7Ops
1575 10 33 47 —bo 66 77

Jun.

March 4 Total contracts 28,986 GUIs 1O.B70
Puts 5,106 -Underlying soourtty. price

€

First Last Last For
Deal* Deal- Declare* Seftle-

ings lugs tion ment
Mar 3 Mar 14 June 12 June 23
Mar 17 Apr 4 June26 July 7
Apr 7 Apr 18 July 10 July 21
For rote indications see end of

Unit- Trust Service

Call options were taken out in
Beecham, Lonrho, Teiemetrix,
Aurora* Barker and Dobson,
Handers, Birmid Qualcast, Sean,
Brengreen, GrovebeU, Norfolk
Capital, Martin Ford, Barrie
Divestment and Finance,
Bartons, Wellcome, Thomas
Locker “A," STC, Brooke Tool
Engineering, Arthur Lee, GUS
“A,” Queens Moat Houses,
McCorquodale, Premier Oil,

Cadbtuy Schweppes, ” The
Times” Veneer and A- and P.
Appledare. A pat was done in
S. and W. Berisford, while
C. H. Bailey were dealt in for
the double.

\
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Flnandal 'nines Wednesday March 5 1986

WORLD STOCK MARKETS
> AUSTRIA

- - Mar.'4 : • !.
Prt«*5 \+ or

JAPAN (continued)
l Price ; + or

MMI- 387
Mitsui Bant.— i

9®2

Mitaul Estate .. ,1.110
Mitsui Tntw.... 230
Mitauhnhi _... 076
NGK lnuilatora.4 679
NiKko Scom 760
Nippon DflllNh*... 1.800

Nippon Eleot.—M 1.200

Nippon ExpreH^ 692
Nippon OaWtl..— 1,460
Nippon KoaaKu. . i

i.NO
Nippon KoKaiw. 133
Nippon Oil 879
Nippon Seiko— 1 406
Nippon Shimpan l.010
Nippon Stoat—* 167
Nippon Sultan....' 380
Nippon Yuien ...; 316
Nissan Motor—I 6Q5
NlMhln Flour-...., S7B
Nomura ............11,260

Olympus I 991
Onoda Cement—

|
361

Orient Flnanca.Jl.loO
,

Orient Leasing .-,3,450 ,

Pioneer — 1.800 .

Rlcon -! 922
|

Santoro tl.330

Sanwa Bank 11,310
l

Sanyo Elect .— |
396

Sapporo 747
Sekiwl Prefab ...i 92S
Seven-Eleven 6.900
Sharp —' 871
Shimizu Oonitn

j
408

Shlonogl 888
|

sniuioo — '1,640

shows Denko —! 249
|

Sony '3.600
;

CANADA
I High Low Ora

TORONTO
Prices at 2.30pm

March 4

Mar. 4 Price 1+ or
Yen

j

—

S'tomoBonk 1,710
S'lomo Chom - I 261
S'tomo Corp.— i 806
S' tomo Elect......! 868
S'tomp Metal 141
Talte Corp 364
Taltho Marine...., 601
Taiyo Kobe Bank! 690
Takeda - -1,130
TDK 3.700
Teijin 486
Tea. Nenryo.... r 1,290
Tokai Bank ..... t 970
Tofclo Marine...

i
942

Tokyo Elect Pwr 3,160
Tokyo Qaa. ! 368
Tokyu Corp

;
689

Toppan Print— 1.170
foray 52B
Toshiba Elect 368
Toyo Selkan— 1,740
Toyota Motor— 1,190
UBE lnd»— 220
Victor — '2,130
Y.m.h.

|
fiP5

Yamalchl Sec _! 750
Y' manouchl Ph mi3,060
Yamazakl. ,1.090
raauda Fire—..... 682

^9701 AMCA Int SIT

700 Abortord SPi
1301 AbiUbi Pr ST5
3950 Agmeo E S?4'.
21443 Aibrla En Iiib

A/gitf N J|4-.
40123 Alcan |4*
3768 Aigoma £3 517
12700 Asamora SJ).
54100 AKQ I I S3 1 .

1100 Alee II S3
4500 BC Sugar A S2I
6300 BOR A iP|
14200 BP Canada 5265*
4000 Banlsrcr C 593.

16 1997 0k BGal 36a
58W36 Bk Monti $27%
56610 Bk NScot 512'?
62103 Bell Can $38%
4636 Blimky 236
16912 Bonanza A 300
6&7S7 Bow Valy Sub
355 Bralome 210

“

1150 Bianulea Jis.,
17649 Bia«aui A S4J
25400 Brimmer Sb3,
100 Bierxla u S8
127330 BC ForP SlB'a
64555 SC Res 166
1669 BC Pnono SK
25011 CAE SM
136733 CCt 8 I S2li,
2240 CH S331 -

54400 Cad Frv $14%
15275 Cambridg S21',
4679 Comp RUi 5273*
1465 Camp Res 265
706 Camp Soup 125',
36600 Campeau • 124
3654 CCem cir p Its
3102 CDC I 191,
4266 C New West $15%
9200 C Packrs 535';

5632 Can Trust $43%
200 Cdn GE IBS
162 CG invest S47
227412 Cl Bk Cam Si 63,

9900 C Marconi «4%
95519 C Oedema! SIS',
268378 CP Lid $18%
292325 CTire A t Si®.
7619 CUlil A I $18%
600 CUM B $18%
75700 Cantor S13%
235 Canron A $153,

6900 Cara S23'r
2100 Caro A i $23
15925 Carl OK 1121,
46643 Carma A 20
1450 Carofan 202
5345 Cetanese S15
2200 CentFd A $5%
9500 Cenlrl Tr SIS,
700 Chiettan 19?,

4294 Conunco S11%
2563 Computing SP,
30050 Ccmpul In 290
34465 Con Bam A 525b
366800 COWS 8 / SB,

Si; 5ij

2*’? 24%
24 24

ll'l It*,

143, 743,

45!, 45S(

163, 17

0% 9*.

9 9
9 9
JOb 20%
75, 75,

36h 26»j

S'? 33,

355 360
27’. 27!,

12*6 IZi?

38', 361?

235 235
285 285
10-', 1U‘g

200 200
IB, IS,
42% 42?,

6'i 8a
B 8
141, is
162 163
SB, 2S,
19), 193,

20 21
37% 331*
14l-i 14b
21 '

21',

263, «%
255 255
25% 25'.

23% 2B,
147, 147,

9% 9%
15 15
351, 5Si,

42% 4J,
B4 65
47 47
103, UP,
24b 24b
IIS, IB,
i77, ir,
141, Ui?
181* 163*

163, 163,

123, «t,
IS, 15>,

21'? 23i?

21<? 23
12 123,

19 20
200 202
14>, 15

S. Si
15% IS,
Si 9%
1T% IU«
6 6
285 290
25 25b
5k Si

Stock Ifigh law On Drag

850 Cons Gas $24% 24% 24%
400 Con Glass $21% 21% 21% + %
MOO CTL Bask 59 8% 97, - %
116 Conwst B Sfi'j fi% El*

1352 C FatoW C 116% 16% 16%
4600 Coseka R 159 151 153 -1
2800 Cosuin Ud $11 11 1i *i,

437$ Crown* S2#« 2fli, 78",

3Q710 Crown* A t 527% 267? 27% + 1.

16000 Czar Ran iso im w -10
7905 Daon Dev 425 405 410 -5
mo Damson A p S UP? 10% >0% - •„

30200 Oentoen B f 5101, 10% 10%
17300 Dovetajn SSI? 5 S’? *60
5000 Dieknsn A 1 S3 7% a *%
1900 Dmknsn B SB 7?, 8 +1,

60834 Dotosco 1291? 291, 29% + 1,

70029 Dome Coa 15% 5<? 5<? - %
4530Q Dome Mins 514 13% 13-', - %
185567 Dome Pete 226 223 22s
1BS91S D Texlto S17% 163, 17 + 1,

2T2W Darner $363, 28', 26% -ft?

2413 Donohue 125 24% 25
523 Du Font A $31% 31 31

135795 Dytex A $17% 17 17%
2346 Echo Bay *i»% * %
100 Emu S24'? 24% 24%
3400 Edully Svr $5% 5<? 5% - ia
12000 FCA Inti $29 ?8'( 26-% - %
46765 FlenbrdQ $23% 23 23'? -r %
133700 FM ind A 5143, 14% 143, *1,
3200 Flnnmg A Sl6b 16>, 16% +%
2400 Finning B I SIS’? 15% 15'? >1,
4800 FCUy Fin S1t% 11 in, •*«,

650 Ford Cnda $192 190 190 - 6
5(90 Gandall £0% 8% S3,

2055 Qu Metr Sn% 11% 11%
3700 Geac Comp Sl?8 6% 63,

237B0 Gendis A 135 34% 35 -kb
1569S9 Ganstar L $429, 41% 4?, * 1%
22200 Glbrtiar $9 B% 63, -1.

12000 Goldeoip 1 $7% 7% T% - %
17500 Groton A I $75 14% 15 -*

5290 GL Forest 5223, 22<? 22'; - %
M863 Grcytind $27 263, 27 ,1,
12050 GuarPA I $12% 12 12% -
26325 Gull Can $14?, 14% 1-T, .1,
1000 Hawker 524% 24% 24% -%
12978 Hayes O S«i? 12% 14',

19700 Hees InU $29 2B1
, 2B% -b

500 Hentag A I $23% 22% 23% 1%
1025 H BoyMn a $7% n* 7% t <*

20996 H Bay Co $26% 25% % + %
141950 Husky Oil 57% n? 7% 1,

45294 imasco $27% 263, 271, %
29211 hup Oil A S45 443, 45
49035 toco 5211? 20% 21% -<-%

21910 indal $25% 25% 25% -%
200 inland Gas Siw, iG% 103, -%
7105 Innopac $18% 1& 18
7775 Inter City 1143, 14% 14% -i,

220200 Ind Them $97, 8% 8% + %
2895 Intpr Pipe $391? 35% 39i

z 4 1,

609634 Ipsco SIT? II 11

20415 Ivko A I 123', 22?, 23
12300 Jannock $23% 23i? 23'?

1020 Karr Add $14% 14% 14% -
1,

500 Kiwis Gld $24 24 24

16707 Laban 53S% 36% 36% •»%
133192 LL Lac $33 37% 39 + 1%
1700 Lacana $9% 9 9 - %
1850 LSMIaw A $151, 15% 17, +1. i

188600 LAKtlw B I $15% 15% 151
? 4% .

57300 Leigh Inst 460 475 480 - 5 I

14750 Utbiatr Co 526% 25% SC, n 1

High low Sate Bq

Z3i? 23'?

14% 14%
24 24

36% 36%
37% 39

9 9

15% 15f,

15% 15i?

475 480
25% 36%

Rf
i'H rTm **.*i

1

V47tp<r

NOTES—Prices on this page are as quoted on the individual

exchangee end are last traded prices. P Dealings suspended,

xd Ex dividend, xc Ex scrip Issue, xr Ex rights, xa Ex ail.

a Price In Schillings. .

2300 Lumoaies $15
6800 MICC 305
100 MSR Ex 29S
34563 Mctan H X 5 IB,
2400 Mdn MY I S17i«
31137 Macmilan $29
210875 Magna A l 528%
1457 Maritime I $13%
07300 Mark Sgnc $14%
87004 Mas Fer 315
5000 Me Intyie $42
t(» MerfOiKT E 220
10100 Mlnri Res 235
60790 Mini Carp SVt
4300 Mofln $14'?
28960 Motion A ( $24%
2200 Moison B $24
200 Monaco A f $7
100 MClty Bk S21%
5120 M Trusco $17%
44588 Moom $341,
5300 Murphy $16%
346150 Mai Bk Can $24%
12T425 Nt Vg Tree 527b
81500 Nfl CapA f 57%
1068 Nlld LP A SIP,
688110 Noranda 517%
1272 Norton S13%
1318 Nprcn ord 1 $12%
in nc Oils sii%
68200 Nor Tel $40%
1325 Nonhgat 445
181310 Nva AHA I 56',

34800 Nowsco W $10%
25046 Nu West 37
1800 Numac 59
500 Oakwd A I 375
4300 Ocelot B I 335
59550 Omega Hyd $5%
902 Oshawa A t $37%
14100 PocW Air! SIS,
73060 Pgunn A f $14%
6l(> Pamour SHF,
13300 PanCan P $25%
UO02 Pegasus 19%
'0800 Psmblna $14?,
GOO PJewt a 1 113%
820 Pine Point $9%
59008 Placer D $22%
33400 Roco Pm $7
20450 Powr Cor 1 $27%
500 Pracamb 350
12500 Provigo $187,
950 Ouc Siurg 430
6650 Quebecor $17
294505 Ranger 400
13050 Rayrock f $6%
4400 Redpstii $20%
6400 Region) R 300
3400 Reiman A f $27%
116003 Rio Algom $27b
440 Rogers A IIS',
12790 Rogers B t $20%
2100 Roman $12
UOO Rothman $32%
252230 Royal Bnk $28%
152651 RyTrco A S30b
10197 Roy** 275
9050 SiL CemA I S28i,

3100 Sceptie 260
10900 Scot Paper S25>?
16178 Seagtsm $76
29782 Sears Can SI 2%
6*2 Selkirk A I S24b
28812 Shell Can $2F% .

14), 15

290 2*0
295 295
173, 10%
1? 17%

28<i 29

26% 27
13% 13%
14% 141?

295 315
42 42
230 330
227 230
«*
14% 14t2
24 24%
24 24
7 i

21% 21%
171? 17%
331, 34%
>8% Wi
24 24%
2J> ^7b 71?

17% 173,

163, 171*

13n, 13%
12 12
ID, 11%

s a
6 6

101, TQ1,

38% 36%
B% 6%
375 37S
325 335
S>t 5%
37 37
127, 13%
14% 14%
10 10%
25% 25%
9% 9%
14% 14%
13), 13%

?% ?%

330 330
18% 187,
420 420
16% 17

390 395
e e%
20% 20%
300 300

SJ®261, 27%
16 16%
19% 20
12 Q
32 32

27% 28
29% 301,

270 270
28 28
255 255
251. 25b
7S% 75%
12% 12%
74% Mb
2T 21%

Sate Mgh Low Out Qmg

3118 SlierrM S7i,

Si % -%
9990 SOuthm
21434 Spar Aero f S2S 25% 26 + !9
23700 Stainbg A 538 36 38
34887 State A $26% 257, 29% + U

1 35790 SuMro 76 75 75 -3
180 Tara Ex SIB IB IB

10610 TecX 8 1 $19% W, 1$i,

100 Tele Mm $34 34 34
4861 Terra Mn 266 265 255 -9
8300 Texaco Con $26 25% 25% -%
58900 Timm W A $38 27% SB

212838 Tor Dm Bk $221, 214, 217,

722 Tor Star $25 24% 25 + %
47980 Tor star B ( $45 43% 44% + 1%
240a Total Pet $23 22% 22% -'?

900 Traders A I $32*? 32 32%
5676 TrCan B A 135 135 135
43300 Tms Ml $11% 1H, u%
68033 TmAfl, L1A $261? 261, 261? +',
33876 TrCan Ft $17% 171, 17% -i,

65613 Triton A $29% Ztti 29*, + %
10910 Trlmac 270 265 265 + is
6100 Trinity Ras 70 70 70 -8
5200 TrteC A 1 532% 32 32 +%
28200 Trizec B S32i? 32 32

28300 Ufeter P 130 129 130 + 4
9057 U Entpnae S11r, 11% 117, *h
12300 U Canso 59 52 52 + 2

1150 Un Corp $38% 38i, 38»?

650 Verm A t 380 375 375
4400 Vatsil B 395 385 396 -5
5167 Vestgren 315 215 215 -5
71000 Vulcan ind 370 340 360 + 25
207 wrnax A Sin, 171, 171, + ',

[ 103229 walker R $281, 27», 2Bi, + '«

1300 Wstbume 516% 161, 161,

1 352882 WcoaM T $14% 137, 141, + %
2500 Weetmln SSS, % 9% -

1,
1095 We*wi $127 127 + 2
600 Woodwd A «% 67, 67, + %

1 F- No voting rights or restricted voting

rights.

MONTREAL
Closing prices March 3

j
028269 Bank Mom $29 27% 27% -%
3884 BonttrdrA $10, 161? 161? -i.
3200 BomtxdrB 516% 161? 16%
700 CB Pak $26 27% 28 +%
48840 Cascades $VS% 15 15<«
740 CU. 532% 31% 32% + 7,
5774 ConBath $25 24% 25 + '«
38427 DtunTuA $17% 15), 15% + 1

21689 Goz Metro
SS 11% 11% + ',

5300 MmTru 17% 17% *win NatBk Cda *w% 241, 24% + %
I 331166 Power Corp $28 271, 277, + %
59265 Prcnigo SW, 16% HR, + %
550 RollondA S2T 21 21 + ',

37065 Royal Bonk $26i. 261, 26<« -%
3910 RoyTraico 5291? 29 29% + %
51100 SietabroA S38 27% 38

|
Total Sates 4.377607 shares

Indices
• i!i* •

1 Mar. ! Mar. ‘ Feb.
!

Feb. I 1886 -86
; 4 ! S SB 87 ! High Law

AUSTRIA , | J
I t

Credit JUtken (2/1/62) I U0.7BI llljtt | 11&29
1 IUJl]l2Mail6/I/18)|«J» (24/1W

BELGIUM I I
| {

Brussels SE {1/1/69}
;

6609.67; UMUIl} 6267.16; RSIJ0|S806J7(4iIi«8}|b»0.7(IU1i8S)

(MhistrWs 2S0JB* 25BJ7 2S8.1I WS2 747JJ 22C34 mu
yjnw

128J4
14/1/85)

2S0.I8
[27/2/8®

Cotopmlte 727.1*' 22SJ2 221.77 22CM 223.79 247.47 226 32

(2B/2/I8)

183.68
(4/1/851

226.92
{28/2/88}

osaxxjj* XWP OVER-THE-COUNTER Nasdaq national market, 2.30pm

Stock S*s High' Low Lad Drag

«M4

Continued from Page 45
Online 7 11 101? 10% - %
OptfcC 215 19% 18% 18%
Opttcfl 121 21% 21 211?

Ortumc 37 131, 13% 13%
Obil 1843 HP, 10% 10% 4- %
OrlaCp 483 3% 3% 3%
Oshmn .20 987 ISO, 187, ie% - %
OttrTP 2,84 48 37% 38% 371, %
OvrExp 34 S S% 8
OwnMs 28 38 17% 17% 17%+ %

P Q
PNC® 1J2 14JO 44% 43% 44% +1
Pacar 140 121 48 48% 48% + %
PscFst 848 18% IT, ia% + %
PacTel 30 19S 143, 14 14% - %
PsccFti 231 191, 18% 187, - %
PancM* .13 114 10% 10<z W% + %
PamiM 405 5 4% 5 - %
Paufrk I DC 18k 15% 18%+ %
Poyctm 29 22% 221? 22%
PeakHC 203 11% 11% 11%
PeflGld .06 31869-16 67-16 6%-V1B
PenaEn 220 16 37% 381

? 37% + %
Rentors . .72 39 33% 32% 33i,

PoopEx .10* 3957 9% 9% 0% - %
PeltHe 112 86 26% 26% 26%- %
Pnrmct 29 6% 6% 6% - %
PSF8 JOB 2238 12% 12i, 12%
PtiilGI .53e 3491 24% 337, 24% + %
PtouAm 26 37, 3% 3’, + %
PicSav 220 38% 36 36%+ %
PlcCatt .52 105 24% 24 241, + »,

PwnHi 104 289 38 37% 37% + %
PtonSt .12 80 07, 9% 9%
Rofijfc 324 n% w% >0% - %
PtoyMg 2826 18 17 17% - %
Pom 166 29% 29% 29%
Powefl 21 1% 1% tt, + %
Powrtcs 151 18 17% 18 + %
PwConv 242 14% 13% 07, + %
PrecCat .12 146 32% 32 32%
PrpdLg 3S2 15% K% 15%+ %
Priam 6878 7% 8% 7% %
PriceCs 2820 33>, 37 38 +1
Prtronx 50 127, 12% 12%+ i#
PtodOg .16 216 4% 4% 4% + %
ProgCs .12 229 62% 61% 82i,

ProptTr 120 87 11% 11% 11%
Pronto 2 227, 22% 22?,
PurtBn .40 13 37% 37% 37% - %
QMS 1358 1t% It 11%+ %
Ouadrx 178 IT, IT, 11% + %
OuafcCh .42 34 17% 16% 171?

Ouemm 1131 22% 22% 22% - %
QuestM 82 y, 5% 5%- %
Quixote 174 2S% 26% 36%
Ouotm 1205 13% 13>, 13% + %

R R
RAX Ale 188 S3* fi% &,
RPM .62 174 20% 201, 20%
fiadSys 212 Mb 14% 14% - %
Rao»T 347 S>, 8% 0% - %
Rodion 138 8% 81, 8% + %
Raflwi m St ft 5% -M8
Rainer 1,09 337 38% 371? 38i?+ ?,

Ray&l JH 50 21% 21 2«

RetfiCr 40 V, i'a We - H
Heating • 59 2*% 23% », - %
Raawt 10 13 IS, M + %
RotftnL .64 87 27 26>« 27 + >?

Reewa . 502 15 14), 14% - %
RgcyQ 30 106 7% 7% V, + %

SdM Mgh Low

Utah)

.12 19 17 rf
S 5% 5%

.W 46 9% 9%
1274 16%

.ISe 73 13% 13
,33e 496 38% 38%
1.40 99 60% 00
.32 1379 22% 2T,

147 7% 7

Last Ctag Safes Kgb low lost Cbn'
(Hnb)

1.10 487 44i« 43i?

.06 591 tT% 12%
264 11% 10%

.80 647 31% 30%
I 116 9 8%

13 21, 17,

136 M 13%
502 22 21%

s s
399 0% B%
564 Iff* 16%
31 28), 26%

,10r 113 8% 81,
80 111 20 W%
.24 960 27% 2£%

1.80 662 57% 56%
257 13i, 12%
469 19% 18%

3 435 93 02%
1238 8% 7%

3 63, G%
.68* 11 34% 33%
.44 145 24% 24%

457 13% 12%
101 181? 18i,

.32 8 13 12%
.44 39 34% 34%

41 5% 5%
2 ft ft

719 8% 8%
72 3% 3%

25842 11% B%
2019 2% 2
406 2% 2%

.80x267 22% 21%
21 71, 71,

.05 2142 8% 7%
.08 1204 141, 13?,

B4 791 23% 23
I 40 23% 22%

6 3% 3%
.16 223 23% 231,

50 584 367, 36%
1.84 1138 46% 46%

91 22% 221?

16 9% 99,

.18 667 30% 30
497 M% 14%
777 3% 3%
376 15% 15%
6 W, 19%
54 25% 25%
89 5 4%

JO 447 25% 24%
17 12% 12

803 21% 19%
.06 66 S', 8%

3922 3 2%
192 56 Wl? 64

*362 19% 19%
49 ICO, 10%

101 101; 19%
.68a 568 36% 34%
.60* 1 12% 12i«

17
5%+ %
9%+ %
16%
13i,+ %
387,+ %
601,+ b
22% +1%
71,

26
167,

441, %
12%+ %
10% - %
30% -» %
8%- %
7%

„
14 + %
22 + %

S%
16%
26i, — %
8% + %

20 + %
Z7%+ %
S£|- >12% — %
W?+ %
82% + %
£•* S6%- %

341?

Z4%+ %
rjr,+ %
IBi,* %
13

34%- %
6',- %
5%+ %

10% +1%
i% +3-16
3%" %

22%+ %
7%- %
8%+ %
14% + %
S3i,

23% * %
3%- %
w,+ %
3B%+ %

a:s
g%+ %
w%+ %

V'
sr'
2a.
4%- %

25 - %
12%+ %
20% +

1

|»4+ %
2%- %
B4 - %
W,
10%
1$*i+ %.
35
12i,

TBG
TCa Gb
Tacvras
Tandem
Tandon
TcCom
Telco
TkUnA
TalPtus
Teteod
Tolled
Tetabs
Tetxons

Tempo
TermOt
ThwPr
Themtd
ThtdNs
Thonoc
ThooTr
Tlprxry

ToiiSys

TrakAa
TriadSy
TfllsJO

73 4b
*B 474 19%
.68 768 20%
.10 720 9i«

1.28 706 35%
807 25%
455 16

.07 73 91,

88 16%
420 10%

.20 161 9%
1.06 291 39

3256 177,

1 20 348 31%
.64 406 521,

,05a 2920 7%
9 S%

68 15%
.72 27 231,

427 10%
2158 201,

.78 26 47i?

80 27
2.28 >81 206
1.B2 475 100%

933 4%
.JO 907 10

1300 2 7-16

ID 12%
47 4
133 11 .

547 6%
277 8%
818 5%

JO 158 131,

153 9%
10 91,

821 15

.06 30 26%

T
70 12%

.16 23 26
102 S'?

1376 261 ?
6767 6%

26 IBi?

90 9%
2607 42i?

1685 8%
.36 786 33

248 4
67 1W,

.01 160 26%
.14 3 101?

34 31?

40 4?,

33 17

.76 B1 29%
109 7

1443 5%
277 7-16

17 38

27 14%
92 11%

.48 17 28%

4% 4%- %
18% 18% - %
20% 20% - %
9 91, + %

35% 35% + %
24% 25), + 1%
14% 14% - %
9 9%
15% 16 + %
9% 10% 4 %
91, 9%
38% 38% - %
17 17% + %
30% 31% +1%
51 51% - %
6% 7 + %
5% 5% - %

15 15%
22% 23%
101, 10% + %
19% 20 + %
47 47 - %
26% 29% — %

2041? 206 - 1?

99'? 99%+ %
315-16 4 1-16

91, JO + %
2 3-16 23-18- %
12% 12% - %
3% 31,

10% 10%
a e%
8 8% — %
5 5%+ % :

13 13% !

91, 9i?+ %
9% 9i,+ % i

M% M% — %
26% 28%

T
12 12 - %
251, 25% + %
3% 3%
25% 26%+ %
5% 57, + %

IBi? 18%
91? 9%+%

41% 421, + %
S’, 8%+ %
30% 33 +2%
3% 37,

11% 11% - %
25% 26

10% 10%+ %
S', 3% + %
4% «t- %
16% 18% - %
28% 29 - %
6% «%~ %
4b S% + %
% 7-18 +1-16

38 +3
14% M%+ %
11% 11%
283, 26),+ 3,

Slock Sake High Lmt
(K«xU|

UBCol 1.06 1561 32% 32%
UFflGrp 56 51? 5%
UFtUFd .10* 222 24% 23),

UGidn 16U 59 10% 10%
UPresd 66 14% 14%
US Am 147 3% 3
US Bcp 11478 37i« 36%
US Cap 79 33, 3i?

USDsm 371 3% 3%
US HnC .05 2638 IT, 16%
USShell .12 69 4% 4%
US Sur .40e 326 20i, 20
US Tra 1.32 G69 52% 52
UStabi .34 104 2S 24%
UnTeiev 90 27% 267,

UVaBs 1.64 106 57% 56%
Unvfrn 107 36% X
UnvHIt 589 14% 14

u u
USUCs 80 64 31 30% 30% - 1,

im. 328 1S»4 17% 17% - %
Unisy .008 1448 11% 11% 1t%
Ungmn 1815 12 11% 12 + %
Untos 1578 13% 13% 13%
UnPbHr 70 34% 34 34 - %
UACtn* .08 708 27% . 261; 2JT, + %
UBAfsk ,15r 146 10 9% 9% - %

UFSBfc -15e 562 19, 16%
Uscal J6 266 61, 57,

V V
VU 288 5% 47,

VLSI 479 16% 16
VUX 495 51, 5
VSE .20 59 12% 12
VsliCLB 1024 7% 7%
ValFSL t 43 267, 26%
ValNU 1.33 418 47% 47
VafLn .40 95 26% W,
Venuex 1509 S% 5
Vlcorp ,12a 272 17% 17
VledeFr .32c 530 7% 7%
voting 297 161? W
Viraiek 403 30 28%
Vodavi 406 8% 8%
Vottinl 13 IBI, 18%

w w
WD 40 1.04 310 34 231,
WSIbCs .32 670 20% 19%
WlkrTel 551 8% 81,

WshE 1.76 86 247. 24%
WFSLa .72b 300 35 34
WMSB .100 946 26% 25%
wavetk 80 n tor,

Webo . .40 578 15% 14%
WestPn 25 32% 32%
WstFSL 584 207, 19%
WM/cTc 9 10% 101,

WITIAS 104 203, 30%
WmotC .40 530 t»( 171,
WsfwCs 134 141, M%
Wettm .98 918 42% 417,
Meat 1384 7 67,

wideotn 52031-ie 27,

WlUmt 1.65 555 59% 57%
WII1AL 1097 20 19%
Wffl&Sn 37 24% 24
WiteoF 436 7% 71,
Windmr 718 S'? 61 ,
WIserO JO 72 I3i? 13%
Wbodhd .60 224 14 131,

Wonhgs .44 *444 26 29,
Wyman .80 8 24 23%

X Y Z
Xebec 39021-16 2
Xlcor 130 97, 9%
Xkknt 10093 14% 14%
Wowfs .51 326 3«« 34V
Ziegler ,48a 420 TT, 16%
Zlonllt 1.36 22 51% 51

ZHel 3 3i? 31;

Zlyad 89 0i? 6>,

Zondvn 77 17% 17%
Zvmos 17227.16 2% !

’ Uxt Drag

321?

J!*
+ u

23),

nr, - %
M%
3 “ %
37%+ %
3% — %
31?" %
171,+ %
4%
20i,+ %
521,+ %
25 + %
27
57%+ %
20% + %
14 - %
16b + %
5*8" %

47," 1,
16),- %5-%
12 - %
T%+ %

26),-
47
261,
5i,+

17%+ %
7%+
191,+ %
297, +1%
8%+ %
191,+ %

23%+
20 - %
SU+ %

247,+ %
35 +1

sr*
ISi, + %
32, + %
20% +1%
10% - %
201? - %
18% +

1

14i,- %
421, + %
7 +

2',-3’W
59i, +2%

?!

!

&
13%+ %
13% + »,

25% - %
23% - %

9%- %
**l

.34’?- %
IT,
51 - V
3% - %
fi»4

17%+ »,

27-16 + 1-1

Ind dhiyWd<H)

Ind. F/E Rad,

Long Go* Bond YMI—.........

N.Y.SX AU COMMON

Much March hh Feh

4 3 28 27

Yew Age lApmn} NETHERLANDS
.ANP.CBS General <1970;

ANP.CB8 Indust (1070)
248.4

) 04.9
242.1
>88.1

557.71 S82JS

105.1 (l?1/8t)

i47j mum

«Bh

UUS I2U7 129.41 MR
pinm

Straits TTnies (80/12/60)
{

824-

SOUTH AFRICA
J8E Gold (SSiirm
JSE Induct mil)

SPAIN
Madrid SE BWil/BS)

NYSE-ConsaBdated 1500 Actives

Ufettnkir

PacEasB
AM Motors

Esn Kodak

SpenyCP-
Admen 1.893

3L0flp#,
Tradri Rice ea Bay

3JS 1J80 11Vk +1 DnoaCaib..
1 .933,100 Z3V* + Vi Cm Motors.
1 .7S2J90 SVi + 1% DM
1.611.600 5S*h + V? Bankaisct -
1J07.700 SHk - Vi ATT

March March Feh

4 3 28

Traded

1.423,486

1.405.600

US8JW
1 ,278.900

U62J00

lOOkuo. Cbrage

Aica on Bay
TOT. + Vi
7**r» +zvc
152% + 1 V»
18 - Ah
22ta — V*

Jocobeon to p (31(12/68)

surrrzERUUio
Swiss BankCpn(3I/T2vH) 614.4

CuSOMIHPVPI I

|l'irl ..\-.
r

.y-^irrniuiuuJ

II64.71MW/86): 717.1 77/1/93)

WUH50/12/85)

|1S87JS(at1/>a)!KKJ2 (8/7)

UM
|

ISSJ (B/WW)} 389.7 (1/1/96)

MM I 2S2J i UU (Mi2rtsJ U4J (4/1/96

\j ji ITTTim .rVIrt

in I'l-'J

T

tt7? IF rA rl i f m 142J7D7/12/BS) 117J8 (4/1/ES)

•• Saturday Much 1: Japan Nikkei 13.727J6. TSE 1.086.4S.

Bom value of all Mdicaa M 180 except JSE Gold—2DL7. JSE Industrial

—

2S4A and Australia. All OrAnary and Metals 500. NYSE All Common—SO;
Standard and Poors—W; and Toronto Cempoalta and Metals IJCft Toronto
Indkm baaed 1975 end Montreal Portfolio 4/1/93. t Excluding bonds. $400
industrials plus 40 Utilities. 40 Fbunoisls end SO Transports, o Closed,
u Unavailable.

¥ rv\mn\T Chief price changes
I A 1 I It 1 (in pence unless otherwise Indicated)

RISES
T71H4K1991 £l04'Vi. + ft

Ex 12% ’ft)

Tr 2ft% IL 20

AMEC
Amstrad
Avon Rubber
Berisford

Bridon

British Aero
British Vita

Cable & Wire
Clarke (dement).
Courtauids

.

ICI

McCorquodale

E122% +2ft
CflOft + ft

246 +12
390 + 26

305 +12
213 + 6

141 + 9

558 +25

257 +15
667 + 30

197 +14
245 +7
960 + 36

222 +12

Midland Bank—
NatWest Bank ™
Park Knoll

Pefco Oil

P. & O. Defd.

Poseidon
Provident Fin

Tops Est—.—

—

Wellcome
Woolworth

FALLS
AMS Inds

Blagden
GUSA
Peters (M.)

PowerLine

488 +10
733 + 25

295 +17
38+9
506 +18
136+8
400 + 42

268 +48
181 + 8
505 +18

89 -15
114 -15
883 - 28

145 -28
115 -16

NEW YORK
PRICES

12 Moadl ?/ &
High low Suck Ofe. W. E 100c High low

Continued from Page 45
5% 3 KrfdAr 459 5% 4%
105% 57% Wrlgly 1 60a 1.8 16 64 101% 100
4% 2% Wurltzr 26 3% 3%
17% 10% WytoLO 32 20 60 27 1, 15%
23% 15 Wynne 81 IS *20 171, 16%

X Y Z
71 42', Xerox 3 4.3 16 2735 70% 69%
57% 49 Xero> ptt.45 9.9 60 55% SS),
37 28 2*leCp 1.32 3.7 14 447 35% 34
28% 2D1

? ZateplA.00 29 1 28 26
15% 3<? Zapata .031 32 344 4% 4%
66% 40 Zayre $ .48 .7 20 838 65 62%
25 IS*, ZanrfhE 2100 W* 24),

30% 9% ZenLbs.lOi .4 23 1001 27% 25%
25>, 17), Zero s .38 1.4 19 104 25% 24),
43), 2G% Zumto 132 30 10 66 u44i, 43%

Ofl*
Cte Fm.
(hot* dote

5', +',
100%+%

70% +1%
559, -%
35', +1'|
28
<%
641* +11,

2f2
271, +%
25 -i,

44% +%

Rw morning delivery of theFT
in major business centers coast-to-coast,
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Financial Times Wednesday March 5 1986

NEW YORK STOCK EXCHANGE COMPOSITE PRICES

12 Month

Hsgb bar Sod
IPs AAR S

10% AGS
9-j AMCA

p/ as

age
Qxx Pm

21

25%
14

53% 3?% AMR

1Z% 7% API
16% 15% AF*
55% 32% ASA
25 10% AVX
28% 20% A2P 2.

72 40% AbtLabi.40

KT, 19% AccoWiSO
24% 10 AcmeC 40

IQ 7 AcmeE 32ta

15% 16‘a Ada€* 1 Ms
26 1< AdmMI 40

20% 8% AovSysrt 3d
34 221

! AMD
12% 8% Adoben
IB, 14% Adcd pi 1.8* 11

18?- 15’, Adob pi 240 11

VJd. E IDOftfigh tow OnoeCtee

19 255 20 'j 20% 20), -%
16 511 24 22% 23% -%

5 17% 11% 11% %
9 3230 52 5tfi We -P,

85 19 25% 25'; 25-7

11 . 45 24% 2<% -%
7 4 11% H% 11% -

'a

14 121 15% 143, 15', + %
1 S3 535 3D, 37 3Fg + '•

1.9 ea; 17% 16% V "i
93 8 2864 u29% a?, 2S% * %
1 9 19 3815 u7r% 75% 72 -1%
1.7 21 13 :o?3

30' 30

£3 18 116 IF, ir e i:% » %
36 17 30 9 9 9

10 106 10!, iff; 1S%
1.6 11 10 25-;

6.7 IS 217 25%
M% 25% - b
i5% rr%

1926 33% 30% 33% +'*

121 9% <1 9?, 9', “%
55 IF* 16% 16% -4
3 TP, IP, 15% -'s

17 B'j Advert .ISi .7 IS 196 16% 1b’« 16: *3
Bl"* 29’, AemU 2W 4.2 16 3310 nS2-< 61-, *'5

571? KT? AetL plS19e 96 ,01 54 54 54 - ,57lj S2% Aott. pIS 130

66’, 271, Ahmns 1 20 1.9 S

<3, 7"’ Meen
B&i 46.% AirPid 1.4d

24 IF; AlrbFrt 60

2% % AiMoard 50c

97, 7 AlaP dpi 87 8 9

103’, 69 AlaP pi 1 M
87 B5 AlaP pfOEB 97

26% 15i, AJshAlr .16 .8 8

3tt, S', AJbrto S .28

232 65%
225 141 <£,

1.9 16 <02 79%
2.6 >5 79 22%

301 %
8 9 69 9%
93 2309 97

Z121086

63 €3% -H
41- 41

73% rt“0
22% 22%
15-5? %
Si’ 9%
97 97
as es'.

1477 21% 2Ve 21«, + %

34% 29% AIM9H3 .42

.9 M 48 30
1 3 13 757 32i’

29t: 29%
2ii, 32% + %

33% 221, Alcan 80 2 5 2345 32% 22% 3?%
,

41% 31% AlcoSKfl.24 11 18 23< 4G% <0 40% -%
37 26 AlexAlx 1 3 0 2070 33% 32% 33’, .- %
43 21% Alendr 43 5 364, 3S% 4*%

99 7b AllgCp 1.541 1.6 26 ill S8% 9?% 98% + %
271, 247, AlqCp p!286 11. 1 26% 3S% 2E?* -

.

26% 16% Alglni 1.40 8 0 154 ie IF; 1- ;
-*

20% 15% Algln p<2 19 11. 7 13% 19 19% + %
98 78 Algl pIC 1 1.2511 21 89% 89 83%

38% 281, AllgPw£70 6 9 11 6<1 u3S 28% JB ,
- •;

261’ 143, AllenGs .56 22 14 213 25% 25% 25%

35% Iff1’ AlldPd IS 191 34% 34 34% -%
S2% « AldSqiml 60 3 6 <353 51 £0 5C*S * %
64 SB, AkJS pfCfl 7< 11. 90 u64% 63 64 * %
111 133% AldS pID 12 11 2 109 108% 109

75% 50i, AlldS ir 232 3 1 10 996 u76% 75% 75% * %
77, 3% AllesCtl 1117 4 T} 37, *-;
35i, 263, AfisG erf 9 33

331, £5% ALLTV. 1.96 5.9 10 128 33

421; 3< ALLT pl206 4.8 3 u«
120 28<6% 2®, Alcoa

18% 10% Ama*
36 271; Amu pi 3

34 22 AmHesl.10
1401; X AM05 p!350
21, 1% AmAgr
25% is% Aflakr

75% 53% ABr<UU»05
32% 25% ABfd pl275

301, TCP, ABWM 56
351, 237a AflusPr 76

78% 491, AmCarC.90
683, 44 ACan pf 3

119% 107% ACan p)1375 12
23% 18 ACapBA 20
30-', 253, ACapC.2 51o
97t 4% ACenIC
67 48 ACyan 1.60

29% 21% ADT S

26% IB, AETPW 2 26

3550 43%
<84 12%

90 6 33i,

4 9 1629 23
3.6 5 100

3M 1%
II 80 26*.

5.3 10 518 76%
5 5 6
38 16 19
£4 16 3 31%
IB 15 <15 76%

32% 33 -
32% 33 -%
43 <3 t-%
42 421; -1
13 13%
33% 33%
22'- S£% - %
97% 97ij -f.
1% i ; e

2E% 23’;

.
75?, 76% +%

u32% 32i, ri,

22% 22'j 22% -

31% 31%
TS', 73% -i-

681,

31%
41%
21%
56%
821, 55

44% 30

40% AmExpl 36
l2i, AFaml 3 40
27i, AGnCp 1.12

101, AGnl wl

53
AGn

45 E 66% 66 66%
1£ 3 lie l'5‘ 116

97 95 2ff, 22?, 22-%

83 6 30% 30 30%
29 Ua Wi

£9 24 719 be:* 6<“i 65
J 9 114 24 ZVt 23),

85 10 3B46u26% ZSb LVr
£0 19 8167 67?, 66
13 23 458 31% 3W« 3C-,

£7 12 3077 40% 3ff; «J),

558 20% l^fi 2tT;

m *38? SS, 5ff. 53%
32 300 Bi?e 23', 81,

13% B»,

23
72
126
204

»%

271;

131,

20<’
5

. 121 ,

15% 9%
43% 25%
631,

78
011;

sa

AHerir 120 3.0 15 7 40% 4(r, -%
AMOW 299 S, ?% F% -%

20% AHoiStpfl 95 8 5 42 23 227, 23 -%
54% AMonWS 10 4 4 15 1097 70% 70% 7CS, * %

AfnGrp .44 .3 23 1592 u 128 126% 125% >2%
AIGp pIS BS 2 8 Si u2ff8%206 208 ‘ 6
AMI .72 33 12 <959 21% 20% 21% -%

1635ai5% 5:, 4% +%
2.8 9 741 18i, 17% ITS, - %

5S5 121, 12 12% -%
11 49 u2C% 20% 20% +%
7 7 8 103 10% 1G% 1G%
3 7 77 *155443 41?, 42?,
13 12 3U8 65 54 65 -%

133 75 74 75 +1
3 CC% E?, 803, -%

12
16

21, AmMot
137* APrasds.50

ASLFIa
ASLR pf2T9
ASnip .80

AmSld 1.60

48% AmSlor .84
59

'} ASlr plA<38 58
53% ASlr filBSK II

19?, AT8T 120 53 17 1216S27, 22"; 221,

347, AT8T pl3.64 7.5 3C2 483, 4IP, <8% ’%
l 4ff, 36 AT8T pH74 7.6 WT u46% 49 49
S 33 2D, Amwir 1 12 £6 10 96 31 31% +%

82 57% AWal pf 1.43 1.B *100 79 79 T) *l\
1

14 il Alffol pll £5 91 260 13), 13% Iff, *%
J 14), 11 AWa 5pf12S as *200 u!5 15 15 +%

28% 9% AmHotl 4 291 10% 10 10% -%
74 W ATr pr 5.6* 7.B 4b ra?? T?1 - 701; -?,
25% 10 ATr X 69 u2ff. 2i% 2ffi +1%
9Bi, 761,

561,
—

29
301; Amarort.GO

16% AmnDs.lO

5 961, S8% BP,
2.9 11 215 56 55% 553,

.3 26 969 28% 27% 28% +7,
33 19 120 30% 3C, 30% -1,
IQ 54 10% 10% TO,

310 221 277, 27% 27% +%
325 1% 1% 1% +«j

5.9 8 4896 57% 56% 561, -%
3840 391; 38% 39%

11% Ampco .30 1.9 44 125 15», 15% 157, %
12% Amraps 13 15 25% 25% 25% +%
171, AmStfisl 04 3212 76 u32% 3W, 32% +3,

46% 34% Amsladl 60 3.4 20 1177 u46', 46% 48?, +3,
5% 2% Anacmp 12 2938 47, 4% 43, -%
31 18 Anlog 38 <74 29% 23% 29', + %
27% 20% Anchor 1 48 S3121 B<2 u23% 27% 27% + %
61% 35% AnCtay.33) 31 313 54% 54% 54% -1,
16% 10% AndrGr24b 1 7 15 3 14% w% W,
29% 181; Angelic .60 22 15 101 27% 271, 27% +%
45% 25% Anlwuas.80 1.5 16 4330 45% 43?, 45% +t,
87 55% Anhau jrf3.6D 4.1 23 1188% 663, 8^3 +2%
22», 13% Amur .28 1.3 21 204 217, 21% 21% ,.%
" 101, Anttiom.04 .2 41 71 181, 177, 17% -%

II An0my.<4tj 27 18 *16 ulff% 16% 16% * %
Apache 28 3 1 24 236 9% 9 S

30% IS*, AmaWk
11% p, AmevSd.08
28% 22 Anrfac

11% 13-16 vJAmf5C
7{Ji, 53% Amoco 3.30b

42%
~

16%
26
3P(

19%
10%
13% 87,

2 %
197, 11%
87% 64

79% 571;

34% 31

32 281;

?8%
31%
105 94
413, 18

24% )6

1616 1-16

111, 6%

191,

27

11%

81 45i;

27% 15%
4S% 28%
47 40%

136% SO

23% 163,

34 233,

677, 47%
45b 325 ABRc pi 3
102 114 ABRc p<280
167, 101, AtlasGp
27% 20% Augsu .40

671; ,i% AuioDt .68

51, 3% Avatonn 05a
391, 241, AVEMC60
43 30 Avery .68

40% 27 Avnet .50
31% IF, Avon
267, 161, Apdin

ApChP wt 2930 % d7-64 1&.J20-I-"
ApchPun£10 17. 834 12% 12 12% + %
ApPw pf&!2 93 £40 87% BF; 8F;
ApPw pf7.«0 93 *600 7ff; Tff; 79%
ApPw pM 18 1£ 7 33% 33 33?, + 1-

ApPw pflBQ 11 5 30?, 30'S 30?, + %
AppiMg 29 48 18 17% IF, + %
ArchOn14b .5 14 3002 28% £7?, 28 *%
AriP pf £58 1£ 20 31% 30?, 31 -%
AfiPpC 1170 10 *300 103 103 103
ArkBot .60 15 14 161 40 39 40 + 1%
Ark la 1.08 42 13 1099 17% 1?% 17% + •«

ArfnCp 402 % 13-32 % + %
Armco 1882 11% 11% 11% + %
Armc pf21Q 9.0 36 24 23?, 23% -%
ArmsRbW £9 19 32 16?* 16% 16), — i.

ArmWln.M £* 13 1207 u55% 533, 55 + l\-

ArmW pf£75 as *500 42% 42% 421;
ArowE .20 13 188 15 IS 15 -*»
Artra .22 .8 45 194 2ffa 26 26% + %
Arvln s .64 £5 12 *189 25% 25 25% + %
Arvin pf 3 £5 *1 80% 80% ®%
Asarca 304 2C% 20% 20%
AshlOiH.60 37 9 1287 43% 43 43?, "%
AshlO pf4.50 9.7 2 48?* 46% 46% -%
AshIO pfl96 92 634 43?, 42?, 43 + %
AsdDGsl 40 £2 (4 1068 43’, 41 43% + 2'.

AsdD p!4 75 £5 2 136 136 136 + 6
Athlon el. 60 84 26 19 18% 19 + %
AtCyEI£5B 7.5 11 239 u£4% 33% 34% + %

.9

23

6822 52% 51% 51%
6 3503, 3503,350%+%
5 1241, 123% 123%+%
24 IS, 131, 131; -%

7 6 36 173 247, 24% 34% - %
10 2S 537 67% 66% 67 + %
12 204 4% 4% 4% -%
1.8 14 *0 34% 33>, 33% -%
1 7 17 213 41% 41 41% - %
1.3 <2 559 39% 38% 38 + »,

12% 3i, BMC
33% 21% BaimcaSO
167, 13?, Bkrlntl 92

23% 19% Baldor .40

7, vIBaldU
2% vjBIdU pi

23 Ban s

137, BallyMf.20

ff», BallyPI.

2 65 1725 31%
25 33 21%

B

3%
11%
371,

201,

IB

261,

51

287,

31 31 - %
m% n%

B B
622 4ij 33, 41, +%

it 13 66 28% 28% 28%
6.8 11 1881 137, <113% 13% -I,
1.8 17 45 317, 31% 21% +%

263 I?, 13, F, +1,
6 6 7% 7% -%

72 21 15 151 35 34 34 -1
f.O 21 1 192 301, 197, 30

20 BS u19% 19i, 19% +%

18% 8%

19i, BRGE el 70 62 10 k209£n? 2/1, 27% 4 %
41% Balt plB4 50 89 y7D 50% 50% 50S, + 7,

18 BncOns.OOb 2.8 13 714 u29% 263, 283, -%
BncClrn 54a IS 83 u19% 18?, 1W, +%

S i BanTe, 130 1% 1 1%
, 48% Bandagi 30 2 0 13 241 65% 66 65% +%

72% 42% BfcBos 264 36 9 2329 u7Pe 721, 72?, +3,
547, 49% BkB p»A448ea6 3 5?, 5P, 52% +%
54% 497, BkB ptB3.02b 5.7 218 521, 52% 521, +%
101% 921; BkB PIG2.50 26 2668096 97% 97% -%
60% 37% flkNY 226 16 9 99 60 591, 60 +9,
35% 231, BankVd 12 3 3 11 309 34% 33?, 34 - %
22% 12 BnkAm 1270616% 15 16 -%
47 331 2 BkAm p|4 49e 11. 43 39% 39 39% +%
74ij 55% BkAm p!6.9Be 11.

16% 10% BkAm p(208
32 24 BkARqe.40 6.2 7
41% 29 BiATr s

52% 39% BkTr pi 4 22 8.0
20 10% Banner.03e .3 14 iz 19% jg% !?% -%
48 25% Bard .64 1.4 17 447 46% 45% 46% +3,
30% 19% BarrtGp 1 35 17 10 29% 287, <&»

£1 13 749 50 49% 493, +%
29 18 79 20% 20 20% +%
1.2 13 292 10 -93, 10 + %Q1 17 *879 38 37i, 37% +%
23 21 3078 17% 17% IF,

900 <97. 49% 49%
384 64% 64 64% -%
SI 23% 23 23>, + %
38 u-W 38% 40 +3,

19 12 797 31% 30% 31% *3,
23 17 158 44% 42?, 43% - H
38 12 1205347% 467, 471, +%

31 W2 63% 64% +1
149 13% 13 13% r%
64 29% 287, 20% +%
2215 u42 40% 4(3, +13,
771 U 52% 52% 52% +

SO" 31% Bometjl 04
347, 107, BaryWr.60
12?, O', BASIX . 12

38% 24}j Bauech .78

18% 12% BaxtTr .40

S0% 47% BUT plA 142,29
6P; 50% B*lT plB350 5 4
29% 20% Bayfin 20 9
39% 28% BaySKS.72 6.S 9
32% 191, BearStn.G0b
453, 31% Bearing 1

47% 28 SaatCol 80
“% »% Beat p( 338 3 9 21 87% 865, gnj +%
IP; 12% Becor 20
3G 21% BetaO 5 .66

6% % vjBaker
20i; 121; BeMnH .40

'

37% 25% BelHwf .62

37 25% Bafflw pi 74

115% 81% BeHAd 680
33

“
291,

52%
67

14 73 224 i< -
13% 13.% _u

1.9 16 1191 341, 33% 34 - %
54 1% 1% 1%

2< 15 6 19% 19% 19ig

1.7 1C 447 36% 35% 361, +1,

|1 3 351, 35% 35% -%
5.0 11 6SS u 1 16 11S%115%~%

2Sb BCE 9 236 112 27% 26% 27% + %
19% Bamnd 32 1.2 31 15 2^4 26% 26% -%

*7 11 2949 uS3% 52 52?, +%
16 25 511 51 SOI, 51 +%
26 14 37 48% 45% 46% 4 1%17 14 621 54% 63% 54% + 1.

9-8 2 <33i 43% 43% +%

35 BeBSot&04
44 BefOAH .80

47% 26% Benrfa 1.20

54% 35 BeniCp 2
44% 33 Banal pM 30

Ol'Qt

12 Month ?t Sb Oosb Prw

H# Urn Stock Orv. YbL E IDDaHigft Low OutatCto*

45% 35 Benel pt<M 99 z200 «5*a 45% <5% +%
... _ J0

— “

60
2*!
21

6%
9
15%
ar,

3,

11%
iji;

ss
%
SOi,

34% 253, BrrgSt 160
71% 53% BnsiM 168
35% 22% BrllP: 2 36e

210 243, 24% 2-0 ]
-%

15 20i, 19% 19-%
-

7C0 43, 4% 43, ~'l
4 109 F, 7 7 +%

1.7177 1065 14% 137, 14% 4%
3518u20% 19% 20 +'

L

10. 236 u49% 40t, 49% + (

10 251 u25% 24% 25 4%
8 18 2699 377, 38% +

1

Ci 22% Z2I, 22% -%
35 » 40 25% 25 M%

25 314 14 13% 14 +%
it 19 3967 23% 22?, 22% 4%
43 14 531 U23 261, 26?,

&39 26 25% 2?, 4

33 9 202 u41% 401, 41% + 1%
22 14 5697 54 53% 53-% +1
36 15 268 53% 53% 53% +%
82 l?8 617, ei^ 0ii (

-t,

.3 35 61 40 SB's 39%
27 15 1501 58% 58% 57% -

1

32 15 1560 30% 23% 291, -%
10 163 u15% 14% 15% +%

86 10 211 u52% 51 5Zi, + n4
3 6 2100 90<; 90% 00%
96 29 12% 12 12% +%

Bose pr 1 46 9 6 14 15% IS 15% +>,
Bow air 72 25 13 505 29% 28% 29% +%

46 16 247 34% 33<, 34% +1
2.7 18 1062 701. 69% 70 + %
7 3 6 43 321, 31% 337, +?,

19% Betwl pl2S0
16?, Benoqtnl.20

BbnglB
Eerkey
BestPa 24
BemSti

48-8 36% BeUlSig! 5
2C, 18% BeftiSt p!250

<0% 31% Beverly. 32

22% 18?, Bov IP n
26% 23% BigTbt 88
16 8?, Bmctt s

?5% 17:, Blao 64
£7 14% BO.HP si 14

2T?« I6i’ Bljirjr

43% 24% BlkHR st 36
54 37% Boeings 120
54 37% BoiseC 1 90
63% 52t’ BpseCpl 5
41 ?3£; BoitSer 10

58% 32% Borders 1 52

30% Wj BcigWifieb
147, 5% 5ormns

BcsEil 3 44

Boss pJBB8
BosE prl 17

30% 22 9rtT2 pp1.17o 38 14 179 u30% 301

, 30% +1
3%
33%
“6?i 35:

an, I? 1’

37% 30%
231;

3S%
36%
28i_.

40%

9-16 Brack
Iff1

, Bi story 1 32
Bk.vJG3.24
BkUG p!347
BUJG p!3 95
BnmSti 40
BrwnGp 44
BrenF

s

Bmsws 56
BrshWI 52

3T-

s

231 7, 13-16 7,

3 6 17 166 387, 36% 36% + %
69 9 63 <8% 46% 46% +%
9 1 6 Zn, 27 271

, +%
It 38 35% 351; 3SJ, +%

2C; 16?a Bundv 60
25% IF, BimVrKt 16

2Tg 19?, BKinv n
21'; !<% SuTlnCI

Z&i 2<% Burundi 6<

79', 43-, BrlNth 1.53

a 6%
-

25% 21%
52 <8-,

IF, 3%
71’, 52

20% 11

1.5 15 43 2F, 27% 27%
4.0 19 155 36% 35% 35

22 947 38?, 36% 36% - %
2.1 11 2725 26?, 26 2P; + %
1 4 T6 164 381, 35% 36 + 1<«

37 44 37 22 21% 21% -%
11 52 u2D% 20% 20% + %

«33 2F, 21*’ 31% - %
15 67 20*; 20 20», + %

4 7 60 361 35?, 34', 34% — 1

31 ID 1038 78 76 77% -1-2

BrIMa pf 55 6 9 7 8 8 8
BrtN pi 2 13 £ 5 2 251

, 25% 35%
BrIN pt< 9£a 10 19 48% 49% 48%
Bumdy 215 131, 13 13
Burrgn260 38 12 1306 67?, 87% 67% +

1

Buttrln 52 3 1 18 131 17 15% 17 + %

c c c
28 18t, CBI ln 60 2.7 2S7 231; jp,
143% B2% CBS 3 22170 600 142 1379,138 -4
8% 4 CCX 156 96 49, 4% 4%
72 <7% CIGNA 2. 60 38 2095 88% 6F, 68% +%
3P, 27% CiG pi 2 75 7 7 295 35), 35 3S% +3,
59' ’ <5 CIO pl 4 10 6 9 111 uS9% 58% 599, + 1%
6 1 vjCLC 9 I'", 13, 1?,

71% 35% CNA F«l 14 287 69% 69>, 6SP, +%
13?, 9 T

a CNAI 13* 9 8 54 129, 121; 13% +1,
29 16% CNW 997 u30% 29 30% + 1%
29% an, CNW pi 2 12 7 0 1706 u30>2 291, 30% + |i,

571

; 38% CPC ECO 3 9 20 430 57% 56% 57 +%
33% 13% CP NII1 50 < 7 11 42 32*, 31% 32
23% 19'; CR1IMI2X2e 9 7 356 23% 22% 23

19% 13% GfiSS .3< 2 5 13 139 139, 13% 13% -%
221, CSX 1.16 32 2561 36% 35% 36% +%

<0% 27-., CT5 1 28 22 81 36% 35% 36 -u
12 6?; C 3 me 108 8 7', F,
31% 20t; Cabot 92 36 81 25?, 25% 25% + %
13 M% Caesar 15 1212 u 191, iB9, 18%

‘ 3«% +1%
63% +1%

18i, 18% +%
- 301

99,

35 14N CalFed 4£ 1.4 6 3280 34?, 34
60, 41

"
CalFd pi< 75 75 485 63% 62

£4-
:

, 15% CaUhn 255 1 4 *32 18%
6SS 30%

18i,

34% 20 Cairn ar 68 22 it 20?,
iff] ff. Camml .12 1229 147 9)i 9%
26
<%
58',

IF,
13*

32

CRU g 40
CmoR 3 1G
CamSpsI £2 25 16

B53 Iff,
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,

35% 221, TxAflc 1JS2 62 10 52 24% 24% 24% - % 31% 10% <eWhPipl
78 8% 8% 8% + %
*630 17% 17i, i7t, +i.
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Sales figures are unoffldaL Yoarty highs and tows rtfkwt tm

tS Rohm 70 26 1? 73 271, 267. 27 30i, 23% TolEd pH47 12. 18 301, 29% 29% +', previous 52 weeks pho the current week, but not tfw Wes
» 134 Raxnrd !a4 2.3 11 851 W, 18% 1^, +s

* S. « !? II SJ8 SS iradlnfl day. Where a split or BIOCK tSwlend amourting lo K
38% 24? Raynlnal.48 3 9 10 3632 377, 371* 371*-% £»W5» ";

366 IV, 11% IV,

Sales figuraa are unofficial. Yearly highs and lows roDdet the

previous 52 weeks plus the current week, but not Ihe Infest

trading day. Where a split or nock iftMend amounting to 25
per cant or mom has been paid, the year's high-low ranga and

22% 11 Roper 64 19314 140 22% 2V, 22 12% 57, Tranacn 2« 91 11% 11% 11% new yearly high, v-tmding halted, w-in bankruptcy or reeelvef-

*60 967, 967, 96% rfilp or bong revganlsed under the Bankruptcy Act, or secu-
1 26% 26% 26% rides assumed by such companies, wd-dtetrtbuted wk-when

5 l!? ]L T 2 iMued. waMelth warrants, x-m-dniidend or ea-nglits. xdo-
8
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24S ' SI4 ** I v ex-Aslrtbution xw-wrtvxit warrants, y-«x-dMderd and safes
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B B
BAT In 18c 1W4 5 a- 16 S’, 5% - t-16

Bjitslrg 2 d% f, £'.

BjiryRC 6 5 4 5 s 5% - %
Barucn .371 IS 118 ^3 S% 0%
BergBr 32b 17 228 uiS-*, 35', 15'-. * %
BicCpS .48 14 31 2?% ?7% 27lj * %
BirjV .40 14 5 IS', 151, |S%
81nkWM 1 13 7 27i 3% 3-3
ElouniA .45 39 200 16% IM, 16% - %
BIOunIB 40 39 21 16% ISi, 16% - %
BowVol 20 40 0 B 7% 77, - %
Bowmr '7 !2 5V 5% 5,
Bownc 44 18 21 23% 23% 22% * %
Srscng 1 SO 335 u3Ci% 29% 03% * ?,

COI
CMI Cp
Cameo 44

CMarcg 28
Cull A 803
CrrrnpH
CbmpP 72
CtuWA-i .20

ChiRv 1 20a
CWDvg
CJarcst 93a
Cmp<2n
Cndim .40

GwicdF
ConrCp
GonsOG
CnSiors
v|CanlA
Comma
Crass 144
CraCP
CrCPB
CryaiO

c c
» 31% 51%
i 8», r,
3 161- is:,
i 177, 17-;

I 1?% 17

2% 23-16
I 25 24.%

> <e% is,
) ?a% ao1

,
» 7 6%
? 40% 40%
J 6% 6
) Ki% 20%
' 10 10

) 14% ]4
' 2% 2%
J 23 S2%
I 147, 145,

mjr,
• y»4 ae%
) 19% 19%
i 16% 153,

! 3-16 %

3T%
8% + %

16'- - %
17% — %
171, - %

2 516 * VIS
?A'l

W% - %
20% - %
6%
40% t %
6%-r %

291,

10
14%
3 - %
23+7,
143,- %
27%
283,+ %
19% + %
1S% - %
3-16

Cubic 99

Curiica 92

DWG .081

Camson
DsiaPd 16

Delmed
DeviCp
Digtron

D1U1C&

Diodes
DotneP
Driller

Ducotn 80

EAC -40

ERC
EaglCl
EstnCo 1

Esigp a !7c
EcnoBg 12
Elunor

Espey AO

Pabind .50
F Klara

FCapHd
FtttnP 6B1

Fluke 1 14
FOilllG

ForeslL

FraqEl

GRI
GalxyO
GMYig
GladH 1

Glnmr 1b

GoWW
GidFld

GrndAu 40
GrtLkC .48

Greenm
Grtmer 9S1

GrdCIi 50b
CttCdan S3

Halmi
HampU .931

Harrfids .50

Hasbro .15

HlmCft
Hemick .10
HixsnG
HonyCn
HmeGn
Hprmh .56

HinHor
HouOT 85o
Huskyg .36

ISS 12
xnpOitgl.60
tnilgnt 1

ft Sis

E 100s High [Mr Dma Dog

9 S5 29% 20 20%+ %
11 24 27% 27 27 - %

D 0
64 1% 1% 1%
117 2W 2>- TV
642 15-% l!-% 15%

2738 1), IV 1% -
1,

140066 14% 14 14 + %
? 1% 1% 1%

162329 3®, 37% 35% + %
33 MO R, 61- StT 1,

1240 1% 1 9-16 is* + J
5 1% 1% li-

IO 34% 34 34% t %
E E

45 144 u 11% IC, 11%+ %
19 19 10% 10% 10%

65 3 2% ?%- 1,

9 8 221, 22% 2?%- %
J 32 30 25% 29-%

666 14 13% M+i,
63 2% 21-

'

8 1 20% 20% 20% + %

F F
10 5 24% 24 24% + %

6 4S+ 4% 4%
259 9% »- **- %

15 49 lev 18% IBS - %
15 15 27% 2^3 2*3

3? a, 6% e%- %
32 454 3FV 31% 3«,+ %
19 78 281, 27% 28%+ %

G G
~6 5% 5 5 - %

10 272 % 9-18 %
23 15% 15 15% - %

15 5? 45% 45 45% + %
27 IS 23 28 28 %

IM «% 42, 4i-

81 % 9- lb % + 1-lfi

IS M 20% 20 Z0% -

23 4dS 44% 4Ji- 4jn- - %
IS 516 29% 23% 29 + %
14 ?2 14V 14% 141- + %
13 15 14 13% 13% - %

4Q1 101- tftO% 10%

H H
541246 4 33, 33,

10 £6 10% 10% 10% + %
1b 103 25% 25% 25% - %
12 340 42% 47, 421* + %

66 9% 9% S>,- %
W ?4u25 Z4% 25 + %
54 9 3% 3% 33, - %

ID 12% 12 12% + %
990 271, 26?j 271, + %

14 104 28 271* 28 + !,

ft 9*
Sack Uv E IDO* Hlgk Law Cksa (Saiga

msriy 8 203 V, 1% H,
lmSypf.39 3 *1 *2
fcutiyg .60 <2 10% 10% 1C,
mmHi 12b 14 18% 18% 18%
InlBkJH 1830 u <% 4 4% » H
InlPwi 31 5 5 5 + %
lroqBid 35 10 363, 36% 36%

Jacobs
Jetton .711

JohnPd
Jdftnlnd

KbyCp .20

KeyCoA.l5e
KeyPn
Kmart
Kirby

KogerCZR

LaOaig
Laser

LenurT
Lumc* .06
LynchC 20

MCO Hd
MCO Rs
MSI Dl

MSR
Macred
Marmpt2.3S
MarlPr
MatRsn .12
Uakin
Madia 1.16

Mams .60
MchGn
urt33nW 28
MlcMc .24

J K
14 7 6% 6?,

15 20 9% 9

7 2% ?%
5 SCI U 12% 1C,
6 36 21% 21%
8 » 4% ®a

15331 153, 15%
35 3 3

19 51 2% ?%
96 77 27 2S%

L L
68 2% 2V

21 371 ulS 14%
27 23 6% 6%
£9 174 20% SO
62 88 15% 14%

M M
15 18 147, 14%

38 % %
3 11% 11%

25 2 1%
50 1% 1%
3 22'* 22':

38 12 55% 541*

146 32 13% 13%
26 643 25 24%
18 10 B5 843,

9 2 20% 20%
9 275 5% 4%

53 35 9 9
27 48 II 10%

151 71, 7% 7%
337 3>, 31

* 3%- %
2002 5%

! I

s% 5f*+ %

11 S* 5% P*+ %
122 31% 31% 31%+ 1,

111 6% 5% P, + %

N N
NtPallU .10 407 25% 24-%

NUUAr .79 34 7 22 21%
NProc 1 25a 13 14 26 25%
NYTimes 60 22 252 6Tb 61%
NawbE 2br 11 25 4% 4%
N0I01 24 31 43, 43,

NCdO ga 9 8% 0%
NuclDT 9 7 5 4%
Numac 64 6% 61

,

O P o
OEA 14 12 19V 19%
Oakwds 06 22 57 22% 221

,

OOfciep T 4% 4%
OzarkH 20 340 2875 171, 17
PallCps .38 30 154 377, 37
PE Co a 11 7-16 7-16
PorlnrC JO 36 29-', 29%
PruLw 778 11-16 9-16

PionrSy 13 3% 3%
Fnnrayl.BO 13 25u83V 82 1

?
PopeEv 235 3% 3
PresKt 16 42 ¥a 33,

R R
Ragan .12 43 A 21% 21

0%
9t
2%- ^8

12%+ %
21%
£ ’2

15%+ '*

3

%
27+3,

2%
15 t- %
S** %
KJ1*t %
15% + %

n% - %
2 + %
Hi - %

22%+ %
55% + »,

13%
2«3,- %
S4%+ %
TO1

, + %
4% - %
9 + %

11

24»,- %
213, — %
26
62% + %
4%- %

19%
22V
4%- %
17 - %
37% + %
7-16

%
9-16-1-11
3%+ %

831; + 1%
3%+ V
3% + %

VI

Stock Bhr E

Ransbg 72 27

Resit A
FlstAsS 15

RbiAsA 1?

Rckwys .28 23
Rogers .12 83
RuthcK.Sfia 10

ROW 9
Rytaff 60 16

Sis

100* High

71 22

81 SC,
14 »,
6 7%

282 17%
37 21%
23 25%
44 ID

65 25%

LOW Qua Ong*

21% 21%
49% 50i, + V
8% a%+ %
”a t>s

in, in, + %
2»% si% - %
247, 251, + %
9% s%+ %
N73 25 + 1,

s s
SJWs 1 57 « 10 37% 37 37i- + V
Sage H 7J, g, 6%
Salem 17 1 5*8

Schott) .60 15 26 30% Ws f®8+'J%
SWCp JO B 6 B?i, 90", 92i, +2
SecCap .20 B 30 10% 10 10%+ %
Sharon 90 % 9^6 J9
Solirmn IS 131 8% 6% 6%+ %
SpedOP 6 7i, 7% 7% + %
Spencer 15 71* 71, 71-

SIanwd 70 57 TOV 10% 10V
SierlEI 5 1% 1% 1%
SterlSft.ldo 54 Sffl 15% 14% - %
StraiW 55 1% 1% 1%+ %
Synaloy 8 5 5 5

T T
TIE Ed P- Se 6% + V
ni 4J 299 9% 9% S%- %
TubPrd .20 15 14 20% 20% Z0%
TaiWBr 19 35 11V H-% 11% + %
TcnAm 30 21, 23, Pi
TchSytn 15 817 IB, 155, 16% + !%
TeehTp 13 94 5% 5 5 - %
Teteo 61 52 10% 10% 10% + %
TMaeph 116 4 ra Vg- %
TexAir 69240 28% S71* 28 4 %
TotIPtg .24 252 161, 1S3, 153,- %
TriSM 7 11V 11% 11% - %
TubMei 38 2 1-e 2 +%

u u
USRlnd IS 27, 27, 2%
Ultmie 20 296 u3 1 20% 31 + %
UFoocA.IGa 75 2 1"a 2
UnlvRs 13 41 6% 6% 6%
UnvPal 36 re% 19% 19%

V w
VtAmC .40 30 4 17% 17V 17% - %
IftRsh 6 4% 4% 4%
Vet nil JO 33 60 10% 9-% 10),+ %
Vertple 32 31 4% 4i, 43,

WTC 26 25 5% 4% 4% - %
WangS .16 3190 20% 20% 20% + %
WmCwl 51 3, 1V16 J,

WsnPai.12 17 140 150 147 149 +2
WtMrd 81 2 17* 17,- %
Wedco 7 1? 26% 25% 25% -

1

We< IAm 20 1% 1% 1%
Wst&rg .20 13 20 11% 11% 11% - %
WEHgiti 31 614 12 11% 113, + %
Wicke* 11 21017 5i, 4% 5% + %
WwdeE 121 2% 2i, 2i,

X Y Z
Zimer 102 8% 81* flv

VtAmC .40

VlRsh
Vetnu JO
Vertple
WTC
WangS .16

WmCwl
WsnPa M2
Wttrird

Wedco
Wei lAm
Wstwg .20

wag ill

Wickes
WwdeE

OVER-THE-COUNTER Nasdaq national market, 2.30pm prices

Suck Saks Mgk Low Latt Dug
(HnttsJ

ADC Tl 21 25% 25 25
AEL 47 15% 14% 143, - %
AfG 1287 321, 3r% 32% + %
ASK 771 13i, 127, 13i,+ %
Aamfil 14 173, jr, 17% - %
Acntttn ,05r 1415 2% 2i, 2i, - %
Acolrtn I 43 14 13-', 14 - %
AcuRay J4 128 26% ?fiV 261*

AdacLb 238 1% 1% 1%
Adage 6 4% 4% 4% - %
AduCir 2*8 11% 10-', 11 + %
Aequtm 40 4% 4% 4 11-16 -1-1
AflBsh .80 271 16 15% 16 + %
AgcyRs I 20 31% 31 31 - %
AirMd .10a 98 7% 7% 7% + %
AlrWIsc 549 15% 14% 14% - %
AlexB 1.80 433 SZi, 491, 52 +2%
AKns 1240 37% 35% 36i* + 1%
Algorex 10 7% 71, 7%
AtoflW JOe 46 20 191* 191, - %
AJIegBv .40 474 28 373, 26
AJIdSn .84 1817 16% 16% 16% + %
Alpliic 33 6>, 6 6 - V
Alms 566 IM, 17 17 - %

.44 *1 IP, 15% 15% - %
4742 1J% IP* 13%+ %

1 226 1% I'l 1S-16 + V16
JO T54 IP* IP* IP* - %

2058 15% 14 15- + %
709 15% IP* 14% + 1%

JO 277 22% 31% 21% - %
t 78 6% • 6 P. + %
JO 174 37», 37), 37% + %.
.60 1605 36% 35% 3P*+%
.40 725 IP* 12% IP,- %

5 53, 53, 5% + %
28 30 29% - %

1JD 151 36% 36 3P* - %
141 4% i'l 4%+ %

102 20 35i« 341- 34%
AmSRs 125 9% 9 9% + %
ASolar 95 1% 1 V16 1 V16-1-16
AStirg 16 11-18 11-16 11-16- 1-16

Amrtr* 1.60 129 4?% 42% 42%
Amgen 2953 143, 14% 14V
AmskBa 283 24% 33 23% - 3,

Ampad .40 36 20 19% 20 + %
Anlogic 32S 13% 13% 13%
Anarm 64 11% 10% 107,

Andrew 191 21 20% 20*,+ %
Apogee .14 268 14% 137, 14% + %
ApOloC 6447 15% IS1

, 15*, + %
ApploC 2966 25 ?4% 34%+ %
AplBtos 340 32 31% 3?
ApldCm 126 16% 16% 16%
ApUttJI 700 2CP, 2&! 28%
ApIdSlr 95 131* 13 13 - %
Archive 136 9 8% 9 t %
ArgoSy 323 21 2m, 201-

ArcB .80b 220 41-’, <t% 41%
Ariel 573 6% 41, 5%
AsdHH .12 x22 71, 7«? 7% + %
Asbosv 496 9V BV 9V + V

Suck Sue* Kgb Low
(HuM

ChLwn AO 640 25% 25
Chemex 84 7% 7%
CntyE .12 6 I2R» 13%
ChiCnl 18896 11% 10>,

CMPaca 95 25 24%
Chrorir 71 12 11%
ChrDwt .40 400 28% 27%
Cmtaa ,15a 71 60i* 50%
Clphrir 373 17% IS,
Ciprlco I 7 67, 6%
Circon 668 Bi, 7%
C&SGa .88 886 24i? 24%
CtzFIds .80 420 31 30%
CuUt A I 84 40% 40
CttUI B 216 33 40i? 40
CilyFed .40 13S8 13% 13i,

CtyNCp .86b 675 4Z% 41
ClarkJ .88 53 25% 2S<,
CHrarCh 119 18% 171,

CleviFh 2 81 18 173,

Cmums 836 30 29
CoastF 168 181, i8i-

CobeLs 991 191, ibi*

CocaBU .SBa 2911 55>, 53%
Coeur 167 143, H
Cogemc 563 Z% 27-16
Cohamt 176 17% 171,

ColabR 1ST 57, 5%
Colegen 109. 14% 14%
Collins 3? 5 4%
CoAIAe 1.12 32 38% 381,
CoIrTle 267 22% 23%
CofoM .74 110 UP, 18%
Camara 229 10% 10%
Comcsi .12 850 2S% 25i,

Comdta .16 1728 10% 10%
Comdial 2311 3 2%
Cmertc 220 123 42%
CmceU 1.04 B9 47% 47
CmIShg 56 392 13% 13
CmwTI 1.60 4 44 43
ComAm 25 7, 13-16

ComSys .10a 53S3 11V 10%
CmpCds 488 28% 27
CmpCrc ..32 1766 177, 17
Compifi 89 Z% 2%
CCTC 76 8% 8%
CmpAs 944 36% 35%.
Cmpen .08 263 81, 81,

CptEnl 137 77, 7%

CmpLR .12 36 67, 6%
CmptM 129 2% 2%
CmpPds 630 7% 7%
C/nTsks 215 26% 26%
Cmpum 42 4% 4

Gptcfi 37 U, 1%
Comsftr 53 11 1&',

Concpd 442 11% 10%
CnCap 240 387 17% 17%
CCapR 168 205 10% B%
CCapS 216 331 15% 14%
CunFbr 3^6%
CniPap 1.48 166 51% 51
Consul 2S9 2% 21*

CMIBe 204b 264 56% 56%
CtlHItti 27 10 97,

ClLasr 81 10-% 10%
Canv gt 4593 11% 10%
Convrae 15 19, 16%
CoprSiO 1885 1 7-16 1%
CoprLsr 872 5 5-16 5
CooraB .50 1050 26 25%
Copyiel 1230 I6i, 15%
Corcom 3i 8 8
Cordis 225 10 9%
CoreSm 1.24 *560 383, 37%
Corvus 4033 2 9-16 2%
Cosmo 24 4% 4
Crfcflrt .14 267 15% 15
Cronus 791 25% 25
CroeTr JO 945 23% 23%
CumEEk 33 161* 15%
Crumps J5 488 25% 24%
CullnFr .94 242 21% 21%
Culums .50 200 20% 20%
Cycare 56 24% 23%

D D
DBA 24 Mi, 14
DOI 123 3% 3%
CEP 285 16% 15%
DSC 3796 B% 71*

DaisySy 3806 I?1, 11%
DmnBto 948 6% 6%
Daunts J4 121 24% 23%
DtalO 526 11% 10%
DtSuich 780 6% 5%
Daiscp 79 31 30
Ouath 60 33, 3%
Datum 96 5% 51,

Dawson 37 4), 41,

OobShs JO 48 269, 263,

DecreO 669 W>, 10%
Dekalb .72 1424 2?% 22%
Deiiaus 57 9-16 %
DarrtMd 425 Bi, 7%
ftagPr 71 20 19

Dia5one 148737-16 3 5-16

Dicean 100 »% «>«
Dlcmed 387 37, 3*,

DagilCs 2S0 31% 31%
Dionox 34 45 44%

11% 107% Reyln plilSO 1G *4 11A% 1«j: ”f!7
+

.

114 I? TmAb a^ra
3

' 7 583 »v frn 2S +1'?
dMd#nd “• Bhown **«w stock only. Unless omwwtaa

!» y ^ tf'if' S'::: s SJ kslu J !s 5 S «
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MV 2}v ISSSun?* viig'Srgaft »
!

-% !

3U
t^S°

19
!o 4» S' ft* Vi +% ^IlKrt

BiM
i^

3rtrat51, b_fflinual^
«* V* ajS^S'

68 m ft 3% 3V tv 12% 5 Towta 26 6% fli, 6% -% slock dMdernl odqudailng ahrtdand. ckJ-catedd-new yaarty

45% 29V Sh 2.R 11 108 u«V45 «V tl B ToyRUC 30 *13 38% 377, 38;? t% low. a-dnmtend dedarad or paid ki preceding 12 months, g-
,n* S? SSSriM 217 Ei% 20V 21% +% 2S'* « Trwr s .32 U 30 Z1B 21% *% 20a dMdend m Canartan funds. eubfra 10 15% norvreBidence lax.

23V vlRaUns 6 646 15% 14% 151I +7, 15% 12% Trami ft 389 14% 14% 14% -% l-dividand dedarod afior spid-up or slock drvidond- j-chvldenfl

2» a*7 591 026% 25% S6% +, 3 jSit niow in IS4 IS? I«® 1^*1% P»W near,.omitted, dofanad. or no action taken at Most

33% RoSrn256 64 10 346 40% 39% « +2 S w 37i
8

37?, -% dhrtdend meeUng k-droidend declared or paid thui year, an bc-

»% 17V RckCtrnl 76 90 1322 19% «% W'r ~U «
18

if m* ml -% ®sue with dMdands In anears rwiew Issue in the

41% 31% Rocfcwd 12 S3 10 1789*% 3«i & "
“J? ITS?228* 1^i23 U «. P ^% +% l»« « w«#s^^ The higWow range begins with H» start of

405 3» Rkint pM.75 1.2 S MO »0 390 74

TnSmml 12 Iff m wp 12V -% iraihng. nd-«exl day delivery. P/E-pric»^«nlngs rabo. r-<W-
104 56% RohmKt20 2.2 16 132 M% 98 98% -% |>% TmGdanMZ 12 5 9) vrt fliz 14% a ^—i : — TT

Asbosy
AKor .48

AtiAms J4
AilnFd
AllFbi ,05a

AHRass
AUSeAr
AlwdOc
AUTrT t
Autmtx
Auxlon
Avacre
AvntGr
Avntek
Avatar
AztcU JO

BBDO 1.20

EIRCom
BancoU .40

BcpHw 1.36

Banctec
BangH JO
BKNEa 2
BkMAm 1

Bank ui 1

Santas * .40

BaronD
Barriss
BsTnA
BosAm 1.041

B9MF JOB
BayBks 2.40a

Bayty .12

BnchCI
Barman
BeeLb 1 32
Big B
BtgBear I

Bindtys
BloRes
Biogen
Biatcfl

BirOtnc

BoMBn 1.65

BobEv ,30b

0OUTC .16

GociQc 1
EMtnOtg
BsmFC ASe
BraeCp
Branco .12
BnwTom
Brunos .IS

BuildTs

Brnhm J4
BurrBs
BMAs 1.10

BuSHUd

C COR
CP RM>
CML
CPI .lOe

CPT
CSP
CAO
CbrySc .938

CalMic
CaEWB
CallonP
Calny -IS

CanonG
CapCrO
CrdnJD .08b

CareerC .09
Carenflt

Carte rl I

Caaeyss
Cencws
CntrBc 1.80

Gemcor
CanBcs 1 50
CBShSS 60
CFdBks .84

Cermtk
CeUis
CiwpEn
ChaimS .20

ChkPm
GtlkTC.ll

496 91, ff* 9% + %
66 25 2**, 24% + %

282 16 14% 15*,+1%
45 13% 13% 13% %

366 18% IB 18% - %
970 28 ?5i* 25»,

457 121, n% 12 - %
47 14i, 13% 13*,- %
33 8 6 6 -%

392 3% 3 3%
686 10% IM, IM; + %
37 13% 13i, 13%
94 5 41, 5

1983 19% 19% 19%
4b 21% 21% + %
9 2*a 2*, 2», + %
B B

99 591* 58% 59% + %
26 91* 9% 91, - %

175 1U, 11V 11V
523 43% 43 43V + %
10 73, 71, 7% - %

213 11% 11% 11% + %
448 65% 64*, 66 - %
144 6% 8% 8% + %
670 27% Jfi.% 261, - %
1678 23i, £3 23% + %
107 12 11V 12
921 31% 20% 2I+%
61 10% 9% 10
264 10 9% 10 + %
42 43% 43% 431,

74 75% 75 75% - %
13 8% 8 8 - %

113 13 12% 12% - %
174 8% 8% 8%+ %
240 39% 38i, 39%- %
82 14% 14% 14% - %
23 17% 17% 171?+ %

246 11% Iff!, 11 - %
90 6 5*, 59,

524 12i- 12 1?i,

35 T* 7i, 7%+ %
64 S'? S', 8%

465 41 40% 41 + %
402 22 21% 21%
25 4% 4% 4%

812 33!, 3C% 33% + %
51 4% 4% «% -. %

211 tt% 39 »% + %
SS 11% 11% 11%
195-5 4% 5 + %
320 % 11-18 % - %
5914 155, 15% 159, + %
315 30% 293, 30% + 3,

609 17% 171* 17% - %
SB 181* 18% 181, - %

155 30% 293, 30
483 8% 8% 8%+ %

c c
8 6% 6% S% - %

223 4% 4% J%
336 13% 13 13%
101 26V as 26% + %
376 6 5% 5%
69 13i, 13S| 1?%+ %

236 ?% 21, 2% - %
1963 24% 23% 24%+ %
549 9% 9% 9%- %
75 3% 3% 3% + 't

216 V, 11-16 1 H6 + 1-16

•63 15% 14% 15%+ %
445 29% 29i, 2J1?- %
661 1-16 15-16 1

46 22% 22 22%+ %
466 7i, fir, 7

316 17% 17% 171,

1051 23 21% 3«,+ %
129 2d, OT* 20% - %
95 17 IfA 17 + %

413 43% 43% 43% - %
271 27% 27 27 - %
113 49% 40% 48%
55 24% 24% 24%

177 29% 28% 28% ~ %
35 3 2% 2%- %

1285 261* 25% 25'? - %
155 2% 2 11-16 211-16 -1-

1474 33% 33% 331*
- 1,

301 21% 21 21%
148 7% 7 7

> Lari Ckag
I

25«*+ %
7i«- %
1»,

11%+ %
24%- %
1H, - 1,

281, + %
501,

163,- %
61*+ %8+%

^4i*+ %
31 + %
401?+ %40+%
4^+%
25%
153, + %
173,

23%+ %
18% - %
181? — %
551, + it,

143, + %
2% +3-16

17%
5%

'f
88% - %
233, + %
KP* + %
101*- %
25%+ V

?*(
42%+ %
47%
133,+ %
44 +1

7, + 1-16

11%+ %
26% +1
177*+ 3,

*>»

8%- %
36%
8%+ %
7%
12V- V
S»,+ %
63,-%

29-16 +1-16
7i*

26% - %
4 " V
1%

II

17%+ %
10

15% + %

sf
2%

561,

97*

10% -
J*M'a + %
'*

53-16+1-16
257*+ %
15% -1%

10 + %
38%+ %

2 7-16- %
4
15%
25%+ %
23i* - l,

16 - %
25+3,
21',- %

24 U% 14 14
123 3% 3% -

,%
285 16% 15% IP, + %
2796 8% 7% 8 +
3606 IP* 11% 11%

-

%
948 6% 3

DecreO 669 W>, 10%
Dekalb .72 14?4 227, 22%
Del raua 57 9-16 %
DenUM 425 B% 7%
DugPr 71 20 19

Diasoiic 1487 3 7-16 3 5-16

Drceon 100 »% »>«
Dlcmed 387 37* S3,

DagilCs 2SB 31% 31%
Qonox 34 45 44%
DlrGnl JO 320 ZS* 22%
OomB 132 136 431, 43%
DrchH JOa 109 12% 12),

DoyIDB .86 1036 20% 193,

Drantz .20 17 13% 13%
Drerlr 418 191* 171*
DrevGr 1007 24% 231*

DunkOs J4 191 30% 29%
union .58 169 13 12%
DurfiJs .15 560 15% T+*
Dynscn 96 9% 9%
DynLchC 291 36% 36%

E E
EClTel 36 8% B
Eagm 83113-16 1%
EconLtJ 1.W 569 4&% 45%
ElCmc 4 71? 7%
BPas 152 1474 16% IE1

*

Elan 20 123; IP?

EIDItg 10 7% 7%
Eldons .18 76 183, 18%
EiecBiO IM 83* 81*

CICaUl 71 21't 203*

EKttkid 156 15% 15

ElcRfll M9 19% 191,

EletMis 89 3% 3%
ElronEI 149 7 6V
Emulcx 305 11 10%
Eudta 887 57* 5%
Endued 13 t% 7i,

EndoLs Z» 57, S*
fingCnv 984 21 181*

EnFart 1094 17% 17%
Endpras .20 96 16 15%
EnraBi 177 13% 123,

Equal 629 83, 8%
EqtChl .20 26 S% 5%
ErrfTI .859 786 35% 36%
Erlylnd 53 8 9
EvnSut It 24% 24%

II + %
P, + %
30-3,
3b + %
5%+ '*

4%
263,

10%+ %
22% - V
9-16

TV- V
20+3,

35-16 -1-16

%
37* + %

31% - %
44%
23%+ 3,

43% - %
12%
20% + %
13%+ %
173, - fl,

24%+ %
3?a*- h
13 + ia

14% -
3S

9%
361,

a
«%

46% + %
*V
16%+ %
121?

2» +
18% + %
e%- %
20% - %15-%
19% - %
3% + %
ff, + %

107* +
5%“ %
7V
57* + %

20%
173, " V
16 - ',

1T3, - %
s%- %
5%+ %

35V + %
9

241,- V

FOP
FM1
FamRrst
FarmF
FrmG 2
FedGps
Farotlu
Fibrons
Fdlera 132
FlftnTs 1.80

RggieB .68
FUIrtk .60

Fkurico JO
Futgmx
Fmigan
FAiaBk 1.28
FlAFIn .80
FlATna .94
FtColF

FCotraC 1.20
PtConl .89a
FExec
FFCais
FFFtMs .40
FIFnCp .40

FIFnMs
FlFIBk '.44

FJerN 180
FMdBs .88

FNCms 1.40

FRBGa 308
FISFia ,80a
FSecC 1.10
FTenns
FstUnC 1.24
Flakey
Ftoxail .40
FlaFdl

RaNFI JO
FlowSs
Flurocb .20
Fonarti

FUonA .11
FUonB .00

ForAm .96

FwrreiO 1
ForlnF
Forms
Forum 06b
Foster .10

Fremiti .48

Fudick
FulrHB .32

GTS
Galileo
GamaB
Games
Cenex
GaFBk
GeriMe
GibsGs JS
Go laas
GouW» .76

Graca .52
Giadco
Granus
Grphls
Grph5e
GWS.iv ,4Br

GlSoFd
Giacn
Guilfrd ,10a
GilBdc 15c

HBO JO
HCC .06
Habere
Hadco
Hudson
HamOil .20
HnfW 1.72
Hathw-9 JO
HawkS
HltlUn

Hlthdyn
HchgAs .18
HchgBs .06
Helen1
Helix
HenrdF 1
HlberCp Tb
Hrckam
Hogan
HmFAx
HorHnd .64

Konmd
HBNJ
HumJB J4
Hmgln
HtngBs .84

Hytmlc
Hyponx
HyiefcM

Sahx High law Lari Chngi I

IHndsI
I

414 19% 18% 19%+ 7j

F F
13 8 7% 7%

752 11% 11% 11%
92111-16 1% 1% — 1-16

335 13% 12% 13%
311 843, 84 84% + %
240 20 19% 20
264 31* 3% 3'?+ %
547 13% 12% 127*+ %
208 40% 40 40% + %
11 72% 72 721, + %
09 501* 57% 561?

44 17% 17% 17%+ %
35 43, 4^ 4%

214 8% 6% 8% + %
74 21% 211, 211, - 1,

110 39i, 383, 38%
30 44% 42 44% +4%
88 30 293, 297* - %
13 30 291* 29% - %

277 20 19% 20 + %
53 81, 57* 61, + %

2112 23% 231, 23', - %
87 301, 291* 30 + %
158 22% 22% 223,

185 20 19% 20 + %
43 25% 25% 251.

25 33% 33% 331*
228 47% 471, 473, + %
120 31% 31% 313,

17 401, 401, 401, + %
240 50%. 50 50% - %

1 30»? 30i* 30% - %
71 23% 23 23 - %
400 307* 30% 30%+ %
704 52i* 51% 52 + %
70629-18 33-10 Z% + f-J6

3 14% 14% 14%- %
359 19% 19% 19% + %

X705 451, 44% 45
240 12% 12% 1£%
123 18% 17% 17% - V

2081 83, 87* B%- %
071 27% 26V 27%+ %
650 30 29 29% +

1

40 41% 41 41%+ %
11 10% 10% 1CA*

103 24% 24 24% + %
1881 15-18 1 13-18 1 13-16-1,
844 12 113, 117*

123 4% 4% 4% - 1*

216 29% 29 29

935 *4 * 4% - %
67 2W* 20 M + %
G G

103 2% 2% 2%
16 Ifli, |6t, IP, - l?

136 61* 6% 6%
1511 44% 433, 441* + 1?

73 2% 2% 2», + %
42 267* 26% 207,+ %
48 67* 63, 6%

2105 23% 22% 231, + %
673 21% 201, 21 + %
302 18% 17% 177*- %
656 28% 273, 26%
68 133, 13 131,- %
38 87* S3, 83,

B 14% 131, 133,

7113 9% 83, 87* + %
116 31 30% 30%
48 10% 10<* iQi*

493 28 25% 25% - %
313 16 153, 16 + %
112 % % 3,

H H
1835 12% 117* 11% - %

5 87* 87* 8%
50 12V 12% 121?

15 47, 43, 4% — %
2849-16 4% 49-16 + V16

284 11% 11% 11% - %
3967 393, 393* 333, + %

70 7 63, 7
87 5i* 43, 47*

21 1% % 7*- 7,

1237 47* 4% 4%- %
264 24 23 233, + 1,

167 ?4 221, 23% + 3*

43 •*% 4% 4%- %
IS 24 23% 231*+ %

100 371? 37 371*

546 20% 20 20i*- %
11 15% 1C, 15% + %

1141 7% 71* 7% + %
63 35J, 35% 35%

179 34% 33% 33%
49 6% G V16 6 VIS —Vie

722 40i? 30% 401* +

1

349 321* 31% 32% + %
94 18 ir, 17% - %

*133 28 27% 26
710 33% 33% 33% + %
87 16% 153, 16

61 7% 7 7 - %

Suck Sales High low Ian Chna
1HMU

Hosier 308 10-% 9% 10%+ 7
fl

Kaydon 33 17% 11% 11%
Kemp 1 B0 254 97 96% S6V - %
KyCnLf 1.10 180 57 53% 55% +2%
Kevox 417 8% 77* 01* + %
KeyTm 96 14 133, 13%
Klmbrk 65 2% 13, 2>* + %
Kinder 06 £170 16% 18 18%+ %
Kray 06 354 91, S3, 9 + 1*

Kruger 36 523 161, 16 16% + %
Kulcka 185 13% 13 13<*

L L
LDBrrrt 223 8% 7t% 8 + %
LSI Log 1059 28% 27% 28 + %
LTX 48 153, 15% 15V- %
LaPetes 17 19% 19 19 - %
Laz By 140 300 55 54 55 +1%
LadFre a 359 24% 24 24%+ %
La Idler .20 45 17 16% 17 + %
LamaT .80 153 13 12% 127, + %
Lancast .72 *325 22% 22% 221, - %
Lanes 44 471* 483, 47% + %
Lawrens .32 50 34% 34 34% + %
Le&Dia 111 7i, 7% 71* — %
Leiner 5 13 13 13 + %
LewnP J80 60 0>, 8% 8%
Lextcns 154 43, 4% 4%
Lexidta 16 1% 1% 1%+ V

Lavrens .32 50 34% 34
Le&Dia 111 7i, 7

«% 47i*+ 1,

34 34% + %
7% 71* - %
13 13 + %

Lextcns 154 43, 4% 4%
Lexidta 16 1% 1% 1%+ %
Liebrt TO 41 25% 24% 25%+ %
Ultros .24 3 48% 48 48
UaCom 64 0% 9i* 0% + 1*
LilyTuI .30 1790 19% 18% 18%
LinBid - 634 44% 43% 44 + V
LwcTel 230 45 38 37% 38 + %
Lmdbig .16 123 5% 5 6% + %
UrCIa .35 2600 63% 62% 63 + %
LongF 1.40 245 293, 20% »%
Lotus 933 24V M P4 - %
Lyphoa 572 20% 20% 20% + %

M M
MBI 256 11% 10% 11%+ I?

MCI 20394 12% 11% 12% + %
MIW 27 10i* 10% 10%
MPSIa 1421 5 4% 5 + V
MTS .34 18 291* 20i« 29%
MTV 231 331* 33 33 - %
MackTr 908 123* 12% 12%
MadGE £28 92 30% 30% 30% + V
MajRt 24 9), 9 9
Malrlis .010 28 MS* 14% 14% + %
MgtSci 372 13% 131* 131*- %
Manlfw .80 376 19 18% 18%
MlrsNs 1.24 203 481, 471, 481, + %
Marcus .30 42 20% 20% 20i? - %
Maigu, SqqMsiSs 25 24% 2xi?

Massur 2661 2% 17* 2 + V
MarrxS .10 591 34% 33% 34%
Maxcre 2660 21% 21% 21% - %
Maxwrel 204 14 133, 14 + %
MayPl 2589 23, 29-16 2* + 1-16

MaynOI 18 4% 4% <1, + v
McCrrn .88 595 38% 3r, 38%
McFarl 100 B0, 9% 01* + I*

Medex .05 61 8% B B
MedCra 217 9* 6% 63, + V
Man lor 1258 16 IS 15V - %
MentrG 2069 163, 16 16% - %
MorcBc 210 *334 52% 52% 52% + %
MorcBs .96 97 413, 41 41 - %
MarBos 17 16% 163* 183,+ %
MrdBca 180 58 -»8% 48% -*8% - %
Mori Bn .84 22 26% 26% 28% + %

144 16% 16 16
673 18% IT1* 17% - 3,

207 3% 3% 3%- %
70 P, P* P*- %
55 5% 5 5

479 11 10% 107*+ %
2144 15 14% 14%+ %
134 E8 7%
104 4% *4+ '*

MIcrTc 479 11 10% 10% + 1,

Uicrap 2144 15 14% 14% + %
MlcSna 134 P* 7% 73,

MdPcA 104 4% 4i, 41,+ 1.

UdSiFd .40 65 23 223, 23 - %
MidIBfc 1.24 285 44% 44 44% + %
MdwAir 2372 9% 9>, 9% + 3*
MilIHrs .44 1703 23% 227, 33% + %
Million 61 n, GP, 7% + V
Millipi .48 274 53% 53 533*
Mlnrecr 2361 61

* 53, 61-16 +5-16

611 17V
6157 36%
283 9%

IMS* J4 636 38% 37% 38% + 1%
(SC 1556 1o% 12% IS»« + %
led 248 101* 10% 100,+ %
ImunoK 444 14% 13% 14+3,
Inacoip 203 61* fit* 0%
JndlNS 47 41% 403, 41%+ V
imoftsc 169 281, 28 28
Inftm 50 181, 18 101,

htsHiBw 304 27% 27 271,- 1,

Mkid 2542 6% 4% 5+3*
IDiflOw 309 20% 20% 20% - %
InigGen 243 7 8% 6V + V
IS3C0 152 131, 12% tt% + a*

Intel 0511 271, 261, £&v + 1,

InliSy 800 5 43, 47>
IntrTel 11 IS* ii* TV - %
Intmd g7 15 14J, 14% — %
InirlFIr JO 611 17% I7i, 171,
migpha 6157 36% 3S>, 38 + %
Inbmgn * 283 9% Pg 87.-1.
inimec 170 IP, IP, IP,- V
inttmir IB P? p* 6%+ %
intcim 804 14S| 143? 145*% %‘

«anw 532 HP* B% 5Pg - %
bHKmg 44 243, 24% 243,+ v
iMLsos 156 21% 21 21% - V

189 IP* 10% 105*

f® 205 1 13-lB 1 11-16 1 13-16 +

'

!«"«» 7SS 17 IP* 16%

S""*! 44 135* ip, I26g + %
>»l 41BB 10% IP* 10%+ %

J J
JBRstg ,ifl 54 10 9% 9-’* + %
J®*POWaiTlWtr 208 27% 27 27 - %

715 7 6% fl%- %J««» *1444 SO IP, IP,
J«*bl 310 9% 0% 9%+ %
JMpISfl 280 P, 8% P,
-HiDOS 155 26% 277* 28 - %
JWWl .40 12 IP* IP* IP*- %

K K
W-A 998 21 20% 20%+ %
KV «y 398 11% 6% 11 +1%
KW»n» M 144 23% Z3% 2Mi
Karflhr 379 15"* ISS* 15% + %

Mmstar 216 23% 23 23 - %
MGask 117 8 73, 7%
MobICB 583 15 14% 14% - %
Modules .68 51 25 24% 2X3, + %
MoJeclr 114 101? 10 10 - %
Motox .03 306 421, 421, 42%
MonfQ .45a 5 32i, 3U, au, - 1,

MonAnt 136 17), 17% 171,

Mono! it 1961 18 173* 17% + 1,
MorFlo .01 7 ITT, 177, i 7 r«

Morrsn .-JB 154 223, 221? 221, - 1.

Mo&dey 8437 S’- 8 Bi, + V
MoiCit. 30 23 17 16V 17
Mylans .10 1707 17% 16% 17% + %

N N
NCA Cp 1 53, 53, P, - V
NM5 111 4% 4% 4V
Njpcos 159 10% 10% 10% - %
NBnTex .78 391 1&% 19 19 - %
NUCtyS 1.50 1431 39% 39% 39V + %
NlCptrS .20 J51 2Pa 2P*
NDaia .44 382 191* 18% 1ST* - 1*

NHilCs .lBo 101 10v 18 18%
NtLumb ICO 43, 4% 43, + 1,

NMrCfft 153 3% 31, 3% - %
Naugie 12 3 * 3-'* Va - %
NelsnT 8 6% P* P*
Nelson IIS P? 6 P, + %
NwkScc 19 7 P« 6- * + %
NlwkSs 3358 129, I2i, 12),

Noutrgs 1 34% 34% 341? + v
MBrunS 177 10 SO, P*MBrunS 177 10 9% P*
NE Bus .64 4 36V 3Si* 3B<-> + 7,

NHmpB .80 62 <29, 42% 42% - %
NJNU 112b 351 43% 421* 43% + 1%
NwldBk .ISe 92S 2?% 22% 22% + 3,

Newpt .06 190 16% IP* 16%
NwpPh 2521 8% 8% B% - %
NiCalg 324 1 15-16 1 13-16 1 15-16 + V
Mke B -403418 IP* IP* 1P,+ %
Norifcn W S 20% 20', 201,- %
Norrfeir .52 500 563, 55% 503, + II,

NrekBs .22 31 61% 61 61%- %
Ntorslan 88 P* P, 6% - '*

NAtlln 31 7)3 7% 7% — 1*

NestSw 442 20% 20% 20% - %
NwNG 1.52 99 20% IP, 20 + %
NwNU .80 33 ZTt 273, 27% + %
NwsPS 230 58 29 28% 2P, - %
Maxell 1.00 309 72 70 70 -1%
Numrax 194 IP, IP? 10% + I,

Numrcs .56 429 213, Jl% 21%+ 1,

NuMeds 994 7% 6% ? + %
o o

Oceanor 165111-16 1%11M8 + V16
Odllas 221 12% 12 12%+ v
OgtIGpa .80 464 34% 333, 34+1,
OhxCa 3 326 8P? 851, 85V + %
OWKis 1 10 72 y»a 39', 39V- %
CHdflpS .74 *1081 -in, 41 41 - 3,

CMSpJC £60 19 21% 21% 213, + %
OneBcp .60 147 OP* 38% 39% - %

Continued on Page 43
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FINANCIAL TIMES
WORLD STOCK MARKETS

WALL STREET

Bond appeal

proves

irresistible
THE LITRE of 8 per cent yields m the

federal bond market finally proved irre-

sistible on Wall Street yesterday, draw-

ing the stock market strongly upwards

again, writes Terry Byland in. New
York.

The Dow 1,700 barrier was quickly

breached once more as sharp gains in

General Motors and IBM led the market

ahead.
At 3pm the Dow Jones industrial aver-

age was up 10.71 at 1,707.38.

The bond market continued to surge

upwards, as hopes of an early cut in the

federal discount rate were fed by an un-

expectedly large dip in the Commerce
Department's index of leading economic
indicators. New York continued to ex-

pect Japan and West Germany to lead

the way to lower rates.

Yields on long-dated bonds jousted

with the 8 per cent level as US compa-
nies continued to cut their posted prices

for crude oiL But there was also a sharp
fall in short-term rates, featured by a ID

basis point fall to 6.80 per cent on the

three-month Treasury bill. In the stock

market, trading was heavy, and some
dealers continued to look for a correc-

tion. However, the strength of bonds
soon overwhelmed the stock market,

where gains exceeded declines by two to

one.

General Motor's plans to buy back

nearly $2bn of its various types of issued

stock brought gains in all three shares

concerned. At £80 die basicGM common
stock gained 52% in heavy trade. The

GM class H stock, issued in the pur-

chase of Hughes Aircraft, bounded $4%

to S42% as the motor group planned to

buy in 21.5m H shares - GM has prom-

ised that the H stock will be worth $60

by 1989. The GM £ shares, of which 8.5m

are to be bought in, jumped $1% to $42%.

But other motor stocks began to falter

as the latest sales figures arrived from

the industry.

Also boosting the Dow average was
IBM, 51% up at 5152%, drawing Bur-
roughs up 51% to 567% and Digital

Equipment 51% higher to 5166 in its

wake.
Eastman Kodak, another Dow compo-

nent, gained S% to $56 in heavy trading
after signing a deal with Adplates of the

UK to make and sell previewing sys-

tems.
Steel stocks moved higher as US

Steel, up S% at £23%, increased its

prices. Inland Steel jumped 51% to 527%.

Once again, the NYSE actives list was
headed by Western Air, up 5% at 511%
on continued takeover speculation. East-

ern Air Lines, at 58%, gave up 5% as the

market awaited a more definite move
from Texas Air. Other airline stocks had
a calmer session.

BankAmerica sagged S% to 515% in

brisk turnover as the board lined up be-

hind Mr Sam Armacost after Mr San-
ford Weill's offer to replace him. The re-

newed plunge in short-term rates boost-

ed other banks, notably Chase Manhat-

lOOO
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STOCKMARKET INDICES

NEWYORK _ March* .Previous _Ywrsgo

DJ Industrials 1.70758" 1 £96.67 128923
DJ Transport 79450* 789.62 6302

DJ Utilities 185.11" 18429 148.03

S&P Composite 227.14* 225.42 18206

LONDON
FTOrd 1,281.3 1266.5 9820

. FT-SE 100 1,548.9 1,5452 1265.7
- FT-A Alt-share 752.48 74729 614.79

FT-A 500 827.82 822.51 672.02

FT Gold mines 337.5 3427 4762
FT-A Long gilt 9.77 928 1022

TOKYO
Nikkei 13.78429 13.757.63 12,500.0

Tokyo SE 1,09024 1.099.6 990.39

AUSTRALIA
AHOrd. 1.058.3 1.053.3 796.1

Metals & Mins. 510.6 513.0 480.9

AUSTRIA
Credit Aktien 110.70 111.39 73.39

BELGIUM
Belgian SE 3206.57 328922 2270.12

CANADA
Toronto
Metals & Minis 2266.8" 22412 2.105.0

Composite

Montreal

2,885.1" 22662 22282

Portfolio 1,470.05* 1,45709 131.71

DENMARK
SE n/a 23421 17706

FRANCE
CACGen n/a 303.0 2042
Ind. Tendance 114.9 113.3 1102

WEST GERMANY
FAZ-Aktien 65726 63625 416.4

Commerzbank 1,967.5 1.921.4 1207.3

HONG KONG
Hang Seng 1.69S.77 1,685.06 1099.46

ITALY
Banca Comm. 565.01 571.11 279.72

NETHERLANDS
ANP-CBS Gen 2452 2404 2042
ANP-CBS ind 238.0 234.0 161.4

NORWAY
OstoSE 35121 357.76 321.66

SINGAPORE
Straits Times 626.23 624.57 85005

SOUTH AFRICA
JSE Golds 1203.3 9162
JSE Industrials - 1,148.5 847.6

SPAIN
Madrid SE 13727 135.04 1130

SWEDEN
JAP 1,88722 1,851.68 1,4450s

SWITZERLAND
Swiss Bank Ind 564.4 5572 423.1

WORLD Mar3 Prev Year age

MS Capital Inti 281.4 282.6 197.8

COMMODITIES

(London) March 4 Prev

Silver (spot fixing] 384.45P 393_20p

Copper (cash) £970.00 £98250

Coffee (Mar) £2222.50 £2.450.00

Oil (spot Arabian Light) n/a n/a

March 4 Pw
London S33725 $336.00

Zurich S33725 $33620

Paris (fixing) S343.55 $34217

Luxembourg $337.30 $340.00

New York (April) $346.00 S340.50

CURRENCIES

USDOLLAR STERLING
(London) March 4

:

•ttwrtdu*'’ March4 Previous

S - 1.4635 1442
DM 2199 22195 32175 32
Yon 178.95 17925 262.0 259.0

FFr 6.7675 6232S 9.905 92525
SFr 1.871 1.8775 27375 27075
OuBder 2485 2509 3.635 32175

lira 1,497.5 1,510.0 2191.5 21772
BFr 45.15 452 66.1 55.6

CS 1.4235 1.424 208 2052

INTEREST RATES
Euro-currencies March 4 Prev

(3-month offered rate)

£ 12% 12Yi«

SFr 3% 3%
DM 4% 4'A

FFr 15 14%
FT London Interbank Using
(offered rate)

3-month USS Tk Tk
6-month US$ 7% Tk

US Fed Finds 7V Tk
USS-mooUl CDs 7.30* •7.45

US3-monthT-Ms 6.82" 6-955

IIS BONDS

Treasury
March 4* Prav

Price YMd Prtca YMd

8 1988 101%* 7.328 100”Aa 7234
8* 1993 105%* 7.757 104'%? 7203

8% 1998 107 7248 106%s 726
9 16 2016 113*1b 8.029 112%l 8.163

Treasury hnhn

Maturity' Retwn
March.4

Day's YMd Day*
(years) Index Change change

1-30 147.10 +02 7.79 -0.13
1-10 14024 +026 724 -0.13
1- 3 13233 +021 7.45 -0.13
3- 5 14237 +024 7.70 -0.11

15-30 17129 +204 820 -0.12

Source: Mania Lynch

Corporate March 3* Prev

AT AT Price Yield Price Yield

10% June 1990 101% 10.00 101% 10.00

3% July 1990 88 7.25 68 7.25

8% May 2000 96% 924 96% 924
Xerox

10% Mar 1993 106 8.80 106 8.80

Diamond Shamrock

10* May 1993 104% 9.80 104% 920

Federated Dept Stores

10% May 2013 108* 9.70 108% 9.70

Abbot Lab

11.80 Feb 2013 112% 1040 112% 1040

Alcoa

12% Dec 2012 114 1025 114 10.65

Source: Salomon Rutters

FINANCIAL FUTURES

CHICAGO Latest Hflh Lew Prav

US Treasury Bonds (CST)

8%32ndsof 100%

Mar 97-04 97-22 97-02 98-02

US Treasury Bills (MM)
$im points of 100%
Mar 93.22 9326 93.16 93.14

Certificates of Deposit (ll«>

$1m points of 100%

Mar 92.72 92.78 92.65 9259

LONDON
Three-month Cinedo llar

Sim points of 100%

Mar 92.41 92.41 9220 3227

20-year Notional QBt

£50.000 32nds of 100%

Mar 116-12 117-00 115-28 114-27

tan, up 51% at $44%, and Citicorp, up 51%
to 551%. The Federal National Mortgage

Association (Fannie Mae) firmed Sl% to

533%, also responding to lower interest

rates.

American Express - mooted as a bid

target for General Motors, which has de-

nied such plans - jumped 51% to 567%

Despite the plunge in oil prices, the

major oil stocks traded on the NYSE
with only minor falls while second line

oil stocks helped to boost the American
Stock Exchange. Also active on the

Amex was Key Pharmaceuticals, up 5%
at 515%, with more than lm shares
changing hands on the proposed 5612m
acquisition by Schering-Plough. Wickes

Companies, up 5% at 55%, had another
active day as investors took an optimis-

tic view of prospects for the newly
shaped group.

In the credit markets the fall in short-

term rates reversed the pattern of re-

cent sessions and reflected strengthen-
ing hopes of a cut In the federal discount

rate from its present level of 7.50 per
cent, more than 70 basis points above
three-month treasury bills.

The firmness at the short end rubbed
off on to near-dated federal bonds. At
the long end the 6 per cent level re-

mained unbroken at mid-session, but
dealers reported further demand for US
bonds from Japan

TOKYO

Persistent

caution at

peak levels
BUYING of speculative and blue-chip

stocks drove the Nikkei stock average to

a new peak for the third consecutive day
in Tokyo yesterday, writes Shigeo
Nishivmki ofJiji Press.

The market indicator added 26.66 to

13,784.29. But volume contracted from
547m to 535m shares, reflecting growing
concern over high prices and prospects

for tighter restrictions on margin trad-

ing. Declines led advances by 449 to 407,

with 116 issues unchanged.
Encouraged by falling interest rates

and higher equity prices abroad, inves-

tors were optimistic. The Nikkei average
has jumped 733 points in the past
month, causing anxiety over the market
outlook.

Some investors began to worry about
stronger controls on margin transac-
tions, as the Tokyo Stock Exchange an-
nounced yesterday that the margin
debts had reached Y2.849.3bn on March
1, up Y271.4bn from six weeks ago.

The rise in electricity and gas utilities

slackened. Tokyo Gas remained the
most active stock with 24.13m shares
changing hands. But it gained onlyY1 to

Y355 on profit-taking, while Tokyo Elec-

tric Power climbed Y20 to Y3.160. Other
large capital stocks weakened, with Mit-
subishi Heavy Industries shedding Y4 to
Y387.

Nichiro Gyogyo firmed Y13 to Y245,

with the second biggest volume of

21.82m shares. Nitto Boseki, a textile

firm with large . off-the-book assets,

climbed Y57 to Y542 on investor interest

in its urban development projects and
came third on the active list with 19.62m
shares. Achilles surged Y23. to Y350 on
heavy speculative buying.

Some blue-chip stocks firmed due to

early foreign buying. Matsushita Elec-

tric Industrial moved up Y20 to Y1,210,

Hitachi YU to Y734, TDK Y90 to Y3.850
and Asahi Optical Y25 to Y504. However,
volume of these issues remained small,

with Matsushita's turnover standing at
only 2.78m shares.

Biotechnology-related pharmaceuti-
cals, buoyant on Monday, eased. Kyowa
Hakko slipped Y10 to Yl,100 due to prof-

it-taking, and Mitsubishi Chemical In-

dustries Yll to Y560.
Dealers increased trading on the bond

market, encouraged by an overnight
plunge in short and long-term US inter-

est rates.

The yield on the barometer 6.8 per
cent government bond due in December
1994 dropped from 5.295 per cent to an
all-time low of 5.240 per cent However,
profit-taking sales accelerated rapidly,

highlighting concern about the fast fall

in yield.

A leading securities company sold
Y200bn of June bond future contracts.

CANADA
OILS were one of the few dull spots in a
buoyant Toronto.
Massey-Ferguson added 20 cents to

C$3.15 after revealing details of its re-

structuring plans which it claims will

greatly improve its profitability.

Royal Bank of Canada added CS% to

C$28 in active trading after slightly

higher first-quarter profits.

Golds derived strength from the

steady bullion price, and Lac Minerals
jumped C517/i to C$39.

Sharply higher industrials led the ad-

vance in Montreal.

SOUTH AFRICA
A LETHARGIC bullion market turned
Johannesburg gold shares lower while
news of a partial lifting of the state of
emergency in South Africa had virtually

no impact on share prices.

Vaal Reefs lost all of the gains of the
previous session with its R4 fall to R225,
and Lorraine dipped 60 cents to RI3.
Mining financial, platinum and dia-

mond stocks also eased as Anglo Ameri-
can Corp shed 75 cents to R41.75, Impala
50 cents to R27 and De Beers 55 cents to

R18J05.

A mixed industrial sector took Barlow
Rand 20 cents down to R15.30.

EUROPE

Rate hopes

rekindle

buying spree
THE EXPECTED move to lower interest
rates rekindled fires in Europe yester-

day.
Frankfurt responded enthusiastically

to these hopes and ended sharply higher
after a busy session. The Commerzbank
index shot up 46.1 points to 1,967.5.

There is a growing feeling among
economists in West Germany that the
Bundesbank will cut the discount rate

tomorrow by about half a percentage
point Some believe that West Germany
is under pressure from the US to move
first as this would then allow the Feder-
al Reserve Board to cut its discount rate
without causing a dramatic fall in the
dollar.

Banks reacted strongly, snapped up
by foreign buyers. Deutsche soared DM
50.50 to DM 799, Bayerische Vereins-
bank DM 32.50 to DM 536.50, Dresdner
DM 22 to DM 397.50 ex-rights and Cbm-
merzbank DM 11.50 to DM 303.

Motor issues gained from hopes that

the rate cut would support the dollar and
thus aid the earnings of big exporters.

Daimler-Benz, which firmed DM 11 in

the previoussession, put on another DM
47 to DM 1,242. Porsche jumped DM 30
to DM 1,250, BMW added DM 13 to

DM 510 and VW was DM 10.20 higher at

DM 529.50.

Chemicals continued to benefit from
lower oil prices. Hoechst was DM 14.50

higher atDM 324, and Bayer added DM
12.80 to DM 331.80.

Siemens, which denied it was consid-

ering a counter offer for White Consoli-

dated, the US domestic appliance manu-
facturer which Electrolux bid for on
Monday, gained DM 22 to DM 728.

Bonds were firmer after the higher
close in US credit markets. Shorts
gained around 40 basis points while
longs added about 25.

The Bundesbank sold DM 52m worth
of paper
Trading in Amsterdam was hectic,

pushing turnover to a record FI 2.23bn
against the previous high of FI 1.88bn on
January 8.

Bankers expect the Dutch central
bank to follow any rate moves made by
West Germany.
Oh news of an increased dividend —

despite unchanged earnings - Unilever

shot up FI 13 before settling back to end

FI 4.80 ud at FI 352.50.

Turnover in the bond market was also

at a record as issues registered sharp

gains.

Brussels rl»™hed to another second

peak as chemicals and holding compa-

nies continued their strong perfor-

mance.
Societe Generate de Belgique rose

BFr 80 to BFr 2.560, Gevaert BFr 250 to

BFr 6,600, UCB BFr 210 to BFr 6,930 and

Solvay. the largest chemical group, BFr
40 to BFr 8,070.

Stockholm rallied after the previous

day's sombre mood.

Electrolux was actively sought after

its bid for the US appliance maker and
gained SKr 9 to SKr 255.

Fermenta remained suspended al-

though the company expects to trade
again tomorrow, and Pharmacia firmed

SKr 5 to SKr 212 after announcingan in-

crease in group profits for 1985.

After five consecutive losses, Paris re-

sumed its upward trend, infected by the

more buoyant mood fostered by rate

hopes.

L'Oreal jumped FFr 167 to FFr 3,017 -

a gain of around 5.7 per rent - while
Thomson CSF rose FFr 72 to FFr 918

and Matra FFr 111 to FFr 1,761.

Optimism continued to fuel the spec-

tacular rally in Madrid, and the bourse
index was pushed to a new peak of

137J27, 223 points higher.

Forecasts of strong results kept Zu-
rich higher. Swiss Bank firmed SFr 11

to SFr 546 ahead of todays profits fig-

ures while Brown Boveri bearer fell

against the trend - SFr 70 off at SFr
1,695 - on the decision not to pay a divi-

dend.

Profit-taking pushed Milan lower af-

ter a recent string of highs. Some indus-

trials and insurers were hit
Fiat lost L245 to L9.635, bringing it off

a year-high recorded in the previous ses-

sion

SINGAPORE
LARGE block trading in United Over-
seas Land dominated an otherwise list-

less Singapore as the Straits Times in-

dustrial index firmed 1.66 to 626-23.

Total session volume amounted to

20Jim shares.-with 12.75m UOL shares
changing hands after the 725m traded
on Monday.

United Industrial Corporation has
been indentified as the buyer of the 20m
UOL shares- 11.9 per cent of the compa-
ny's capital - primarily on the attraction

of the property company's 252 per cent
stake in United Overseas Bank. The
blocks changed hands at 90 rents.

LONDON
INSTITUTIONAL buyers re-opened lor

business in London yesterday after a re-

spite of two sessions. Leading indices

overcame an opening softness only to

race ahead to near peak levels. The FT
Ordinary closed 14.8 higher at 1,281.3

(compared with its February record of

1,281.5) while the FT-SE 100 surged 14
points up to 1,548.9.

Government securities refused to be

upstaged, and longer-dated issues added

two full points. The strength of world

bond markets was partly responsible,

but the main boost was a change in the

direction of the exchange rate. Sterling

bounded higher against the dollar and

scored an impressive recovery against

leading European currencies. Expecta-

tions that the Bundesbank would cut its

rates also galvanised sentiment
Among the most active equities were

NatWest, 25p higher at 733p, ICI, 36p up

at 960p, Fisons, 8p stronger at 528p, and
newcomer Wellcome, 8p ahead at 181p.

Chief prices changes. Page 43;

Details, Page 42, Share information
service. Pages 40-41 1

.lit

a
fits?

HONG KONG
CONCERTED efforts by bargain him- ...

ters drove Hong Kong higher and

pushed the Hang Seng index 10.71 up to

1,695.77.

Further caution among European
fund managers produced the bargains,

with domestic investors and some local-
.

institutions providing much of the buy-
“

ing impetus.
Properties returned to the foreground

again, with Hongkong Land picking up 5 -

cents to HKS6.30 ahead of tomorrow's

results and Hongkong & Kowloon Wharf

10 cents stronger at HKS6.80. ...-

Utilities were slightly mixed. China

Light was 10 cents up at HKS15.80, but

Hongkong Electric was unchanged at ~T

HKS8.65.
'

'

AUSTRALIA
MORE favourable domestic economic

news encouraged Sydney higher with a

5.0 point advance in the All-Ordinaries

index to 1,058.3. Gains by BHP and other

industrials underpinned the advance.
BHP opened strongly but finished on-

ly 10 rents higher at AS6.60 as the pros-

pects of government intervention in the

Bell Resources bid for the group, re-

ceded. Bell added 15 rents to AS455
while the parent Bell Group rose 18
cents to AS6.34.
Among mixed mines CRA shed. 8

rents to AS5.82 amid results, and North
Broken Hill dipped 2 cents to- AS228; ?"

.
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PROTECTYOURFOREIGN CONTRACTS
AGAINSTEXCHANGE RATE FLUCTUATION.

If you’re a businessman trading inter-

nationally, you’ll be aware of the problems of

exchange rate fluctuations.

Foreign currency options offer security and

flexibility in protecting your foreign contracts.

However, until recently they were available only

for larger amounts.

Our new Bearer Exchange Rate Option

(BERO) Certificates are available at present for

both US Dollars and Deutschemarks. They can

be bought through any Barclays branch, or direct

from 33 authorised branches covering the UK
and Channel Islands.

If you neither use it nor sell it, it simply
ceases to be valid after the expiry date.

Haw areBERO Certificates different?
They axe simple and easy to obtain. The

total cost is a small singlepremium, without any
transaction or brokerage costs for buying or
reselling. And they are negotiable, which means
you can resell them ifno longer needed.

7s»4

What areBERO s?

Simple over-the-counter currency options

which can be exercised or re-sold at any time

untilthe expiry date (approximately sixmonths).

Theycome in £5,000 denominations and you can

buy up to 20 at any one time.

What are the benefits?
BEROs provide protection against US$/£

and DM/£ exchange rate fluctuations. Each
BERO guarantees the price at which you can buy
or sell US$ or DM against £5,000 at any time

until expiry date.

Whatdo they cost?
The premiums vary daily since they axe

based on prevailing exchange rates in relation
to the guaranteed certificate rate. For example,
at the time of going to press, the cost of a
SterlingPUT BERO (you buy DM) was around
£200. Conversely a Sterling CALL BERO (you
sell DM) would have cost around £100.
There is no other charge.

Whatrates are available?
BERO Certificates are available in a range

of rates for buying or selling US$s or DMs
against Sterling.

Customers can obtain advice and quotations

from one of the 33 authorised Barclays branches

,

any local branch will be happy toputyou in touch.

•V

Whatare the Buyeris obligations?
All you pay is the initial premium, with no

commitment to the rate or to buy or sell currency.

The certificate is a bearer instrument which you

For further technical information contact the

Currency Option Desk, Head Office Foreign Exchange
and Money Market Centre, 29 Gracecburch Street,

London EC3V 0BE, Telephone 01-283 0909.

Reuters pages BBOR, BERO andBEDM.
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